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SUGGESTIONS TO YOUNG CASHIERS ON 
THE DUTIES OF THEIR PROFESSION. 


yvod: seavtov 


Tus invaluable rule of life, said by JuveNAL to have descended 
from heaven, should be practiced by every one; but it is of especial 
importance to those, in the exercise of whose vocation it is necessary 
to be thoroughly acquainted with human nature; for a perfect knowl- 
edge of one’s self, is the best and surest key to that of others. 

Learn then, by study and observation, to “ know thyself;” and 
having found out the weak points of your character, strive to 
strengthen the same. 

Practice precision and decision in all your transactions, and hav- 
ing once acquired the habit of relying upon your own judgment, you 
will soon find no difficulty in deciding for yourself any question that 
may come before you. 

This self-reliance tends to strengthen and bring out one’s charae- 
ter sooner, and in a more satisfactory manner than any other habit. 


‘ If you aequire the habit of depending upon others, you may find 
27 
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yourself unable, when called upon, to decide promptly, and render a 
just decision. To hesitate is often to lose; for, in money matters, 
“delays are dangerous.” Whilst studying yourself, and striving to 
strengthen your character, and enlarge your ideas, do not fail to 
pay particular attention to all with whom you may have dealings. I 
would advise you, in the language of the poet :— 


“* * * * keek through ev'ry other man 
Wi’ sharpened, sly inspection ;” 


for, in many of your transactions, you will find it necessary to trust 
as much to the honesty and integrity of your customers, as to their 
a 


means. 
Keep a strict eye upon the social as well as business habits of your 


customers; for many a well meaning man has acquired habits ot 
extravagance in living far above what his means would justify, and 
has at last been obliged to fail, not so much on account of misfor- 
tunes in business, as living at a rate not at all compatible with his 
income. 

Moreover, there are some men who, although they may be appar- 
ently honest and upright in all their dealings, when favored by pros- 
perity, are not strong enough to stand up under adversity. Such 
men are dangerous ; and nothing but a thorough knowledge of hu- 
man nature, and a constant habit of detecting any deviation, however 
slight, from the straight line of rectitude, will enable you to steer 
clear of them. 

Self-reliance, and the habit of observing closely the characters of 
others, are the best and surest safeguards against the over-sanguine 
man, who, having made some speculation, would, by his plausible 
and insinuating manner, induce you to believe that he will certainly 
realize fifty or a hundred per cent. upon his investments; and 
that he only wants aid from you to enable him to make himself a. 
rich man. 

These men are also very dangerous; perhaps more so than any 
other class; because their sanguine spheres are frequently so power- 
ful that none but the most decided persons are able to say to them— 
no. This little, but to you very essential, word, must be said to such 
men in a prompt and decided manner. Do not listen to the details 
of their schemes and speculations ; but, judging them from a knowl. 
edge of their characters, give them a decided refusal at once. 

Keep a watchful eye upon your associates and subordinates around 
you; not that I would have you be at all suspicious ; on the contrary, 
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let your clerks feel that you repose entire confidence in them, which 
indeed you must do, or your situation will be very disagreeable. 
But whilst reposing confidence, see that it is not misplaced; and 
keep each one in wholesome check, by examining his work in per- 
son, a8 well as having it examined by others. Do this, in order to 
place as few temptations before them as possible; for such tempta- 
tions are often made the mediums through which many a well- 
meaning and industrious man is seduced from the path of honesty, 
and led to commit a breach of trust, if not open dishonesty. 


Learn the abilities of your clerks; and see that each one has 
such qualifications as enable him correctly to fill the desk, and per- 
form the duties which may be assigned to him. Allow no one, who 
is at all likely to contaminate others, to remain in your employment, 

The success of any moneyed institution depends much upon its 
internal management. As a clock works better, and keeps better 
time, when made of good materials, properly adjusted, so will a bank 
give satisfaction by the precision and correctness with which it is 
carried on, 

Having secured a good force and properly disposed of the same, 
see that the mainspring, 7. ¢., yourself, is rightly tempered, and able 
to keep the whole machine in healthy action. 

In order that you may have the benefit of others’ experience, the 
better to enable you to regulate the working of your institution, 
study the latest and most approved treatises on banking, among 
which S. W. Gitsarws practical treatise on the subject is particularly 
worthy of your attention. Observe also the manner in which other 
banks are managed. Do not be too self-sufficient to learn from 
other banking institutions any practical rules, the application, of 
which wou!d aid you in the management of your own. 

Much is to be learned from the experience of others, and although 
banking has been almost reduced to a science, yet there is still room 
for advancement and improvement. 


Take the Bankers’ MaGazine (without which a cashier's desk is 
not complete), and study it as a text-book, whereby you will be kept 
posted as regards the banking institutions of the country ; and will, 
moreover, acquire much valuable general information. From it you 
may learn many important decisions in Mercantile Law, regulating 
the transfer and payment of bills of exchange, &c., in different 
States, This will be of great benefit to you; as it may enable you 
to avoid the liability of going to, or being forced into, lawsuits, or 
losing a claim from a want of knowledge of the law. 
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Study the political economy of the country, in order that you may 
learn the causes producing certain effects in the commercial world; 
and how far your customers are affected by what is transpiring in 
public affairs. 

A good physician is able to foresee the approach of fever by the in- 
dications of the pulse; so you, being conyersant with the changes of 
the pulse of the monetary world, will be able to anticipate a crisis. 
It is a common saying, that it is as difficult to understand or foresce 
the changes in the money market, as to foretell the state of the 
weather. Grant this, we know that a storm is generally preceded 
by a calm; and that an experienced sailor, from practical observa. 
tion, anticipates a storm, and immediately takes in sail and prepares 
to meet it; not waiting until it breaks upon him unawares, and per- 
haps capsizes him before he has time to put his ship in trim. 

We know that there is a cause; or combination of causes, for every 
commercial crisis that takes place. Be it your study to find out 
what those causes are, and how they operate. For instance, if some 
of your customers are engaged in the manufacture of cotton goods, 
you must know the state of the cotton crop, whether it is short or 
not; for if so, they will doubtless want large discounts to enable them 
to meet their increased liabilitics, consequent upon the advanced 
price of the raw material. 

You must know also whether the prices obtained for the manufac- 
tured articles justify the making of the same at the high prices paid 
for the raw material; for if they do not, the facilities granted to 
such customers will not only aid them in their downfall, but also 
eventually cause you to incur loss thereby. 

As with the manufacturer, so also with the merchant. You 
should know how far any class of your customers are likely to be 
affected by the success or failure of the crops of sugar, cotton, corn, 
tobacco, or other staple article; that you may know when they will 
want money, and that you may be prepared to supply them. 

It is not usual, except during a pressure in the money market, for 
all your customers to need money at the same time. 

If you are conversant with the nature of their business, you may 
frequently make the balances of one class supply the wants of an- 
other. 

Keep posted in regard to the imports and exports of the country, 
the changes in the revenue laws, and the effects of the same upon 
the money market. These are most frequently the causes of a panic 
in the cow mercial world, and undoubtedly had no small share in pro- 
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ducing the late pressure, from which we are as yet but partially 
relieved. 


A thorough knowledge of the business of your customers will en- 
able you to understand the purpose for which facilities are wanted. 

See whether their accounts agree with the nature of the business 
they profess to do. Note what sort of funds they deposit, and what 
kind of paper they offer for discount ; whether they keep an active 
account, large or small balances; and carefully observe and reflect 
upon all the details of their transactions. 


Give each one of your customers a certain discount line, which he 
should never be allowed to exceed : for thereby you will in a mezsure 
prevent speculation, which, if you aid and abet, it will soon become 
a mania ruinous to him, and injurious to the bank. 

Avoid, by all means, the system of great expansion and sudden 
contraction. This is entirely too much pursued by the banks gener- 
ally; which, during easy times, expand ad libitum, and, when the 
reaction comes, suddenly curtail their discounts; thereby causing a 
panic among their customers, who have been counting on them for 
supplies, and often forced them to fail and blame themselves for fail- 
ing when the banks have actually been the cause of it. 


See that the paper offered for discount is, bona-fide business paper, 
and not issued merely for aecommodation. 

General Jackson said that “‘he who trades on borrowed capital 
ought to break.” Opposed to this opinion we have the well-known 
adage, or rather axiom, which says that, “if credit perish, commerce 
falls with it.” Yet Jackson was right as far as regards loans made 
upon no real foundation, such as kiting drafts, which represent noth- 
ing more than the paper they are drawn upon; being merely a de- 
vice to “raise the wind ;” unlike the genuine kite which requires 
the wind to raise it. 

When a house is obliged to resort to such trickery to support its 
credit, it is much better that it should stop, or else curtail its busi- 
ness within bounds justified by its means. 

An acquaintance with the nature of your customers’: business will 
enable you easily to see whether drafts offered for discount or de- 
posit are based upon regular business transactions or not. Perhaps 
accommodation arafts are passed through a broker’s hands in order 
to prevent your being aware of the condition of the house. In such 
cases you may be deceived ; but you should always be watchful, so 
that no blame can attach to you for negligence or want of due caution: 
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Never allow friendship or any partial feeling to interfere with, or 
influence you, in the discharge of your duties. 

Refer all your kind friends, who go upon the principle that 
“there is no use of having friends unless they can be made use of,” 
to the motto of the Bankers’ MaGazineg, which you should adopt 
as your rule of action; and let it be printed in golden letters in 
your office. “ No expectation of forbearance or indulgence should be 
encouraged. Favor and benevolence are not the attributes of good 
banking. Strict justice and the rigid performance of contracts are its 
proper foundation.” 

Never allow hopes or prospects of increased profits, to tempt you 
into shaving operations, or to cause you to deviate from the strict 
rules of legitimate banking. 

It is not the province of a bank to take advantage of the wants of 
its customers. On.-the contrary, its duty is to relieve those wants 
as far it can do so consistently with its own safety and honor; not 
forgetting at the same time the welfare of its customers, for it is not 
always right to grant facilities, even though you may be safe in so 
doing. 

Do not allow your wealthy customers and large operators to mo- 
nopolize your receipts at the expense of your smaller and more 
needy ones, who in the end may be surer pay. 

Let not “the atrocious crime of being a young man” have too 
much weight with you in deciding upon the merits of an opera- 
tion. Rather let the character of the parties and their business 
capacities be your guide. For although young men sometimes 
lack the judgment which is generally conceded to age, yet close ap- 
plication and proper attention to business, consequent upon the 
interest taken therein, soon enable them to manage their affairs 
safely and advantageously ; and you should always try to advance 
young men whose integrity and business habits entitle them to your 
entire confidence. 

In this way you may aid in building up a business community, 
which in time can be of great service to the banks. 


Avoid every thing like private speculation. Be not tempted to 
neglect the interests of the bank, which you kave undertaken to 
advance and protect, for individual gain. 

If you become interested in private transactions, of course you 
can not devote your whole attention to the bank; which is certainly 
expected of you and which it is your duty to bestow. 

Invest your surplus earnings in the bank, so that your interest 
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will be promoted by its prosperity. This will tend to make you 
take a deeper interest in its welfare, and be more watchful over its 
operations. 

Always keep posted in regard to the exchanges of the country, 
and the causes of the fluctuations in the same, so that you. may 
never be at a loss to name the exchange on a bill on any point. 


Keep a daily record of all your balances, so that you may know 
at a glance, whether you have a surplus of any kind of funds, or are 
in want of any; and whether you can draw on a certain place 
or not. 

Learn from a knowledge of your customers’ business to anticipate 
what kind of funds will be wanted at certain times, and when such 
funds will be deposited. By this means you can find out how to 
regulate your exchanges to the best advantage. This is of great 
importance to you, as large amounts may frequently accumulate at 
certain points. 

To allow funds to remain idle, in hopes of using them at better 
rates shortly, is bad policy. 

The beauty of banking is to keep the funds always actively em- 
ployed, turning them over as often as possible, when it can be done 
to advantage, and never allowing large amounts to lie unemployed, in 
hopes thereby to save a slight difference in exchange; this is like 
“saving at the spigot and letting out at the bung-hole.” 

Use your exertions to increase the circulation of the bank. This 
may be done by keeping accounts of parties who pay out large 
amounts of notes of different denominations. It is in this way that 
the accounts of manufacturers can be made valuable. Brokers’ ac- 
counts are also of great service to a bank in this particular, as well 
as many others. 

Never, however, allow the amount of your circulation to be more 
than treble the coin on hand. Indeed, it is not always safe to allow 
such a large ratio as three to one; but in ordinary times it may be 
done with safety. ‘ 

temember that bank notes are only valuable as representatives 
of specie, and therefore always redeem them and pay drafts on you 
With a good grace and as much facility as possible. By this means 
you give confidence to the community, and make your bank popular. 

Never pay out torn or defaced notes, in hopes that they may be 
worn out in service, so as not to be redeemable. Always pay out 
nice notes, which are much preferable to handle, and consequently ~ 
more readily circulated. * 
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[ would advise you to have your circulation redeemed at points 
where it is likely to accumulate, at low rates of discount, in order 
to prevent its returning upon you for redemption in specie, and to 
aid in keeping it afloat by giving confidence to holders. 

Finally, let it be your constant aim to bring your banking opera- 
tions as near as possible to the standard of perfection, and thereby 
you may give an enlarged and elevated tone to the banking system, 
upon which much of the prosperity of our country depends, 


Gop tn Cutna.—A rich gold-field has been redi-covered in the 
neighborhood of Chefoo, in the north of China. Large quantities 
of gold have been found within a few inches of the surface, and 
deeper digging reveals more abundant and purer veins of the same 
metal. During the Sung and Yuen dynasties (950-1368), these dig- 
gings were regularly but imperfectly worked ; but since the latter date 
the authorities have, as in other parts of China, considered it neces- 
sary for the preservation of peace in the district that the working 
should be closed. Now, however, the natives have recommenced 
digging, and thousands of Cantonese who have served their appren- 
ticeships in Californian mines are rushing to the spot. Already 
report declares that there are 10,000 Chinamen at work, who openly 
defy the authorities, and declare their intention of turning rebels if 
interfered with. The whole neighborhood seems to be rich in 
metals. Silver has been found near Ninghae-chow and Tengchowtoo, 
and asbestos has been discovered in two places not far from Chetoo. 
The existence of lead and coal in the vicinity is also said to have 
been satisfactorily proved. 


Tue ARMAMENTS OF Evrorre.—Four millions of men are kept 
armed in Europe, and these the prime of the population, at an annual 
cost of six hundred millions of dollurs in gold! Dr. Larrogvr, of 
Paris, the author of a prize essay-on the standing armaments of 
Europe, makes the total loss to the public for the maintenance of 
military establishments about fourteen hundred millions of dollars a 
year, reckoning the loss of labor invulved as well as the actual dis- 
bursements. The consequence is that nearly a Ilthe Governments of 
Europe are unable to make both ends meet, and are continually 
going further in debt. Though overwhelmed in debt, they still 
continue to increase their debts and to lay heavier burdens on the 
people. How could it be otherwise with such enormous and costly 
armies ? The wonder is how the people can bear such tremendous 
burdens. It is not surprising that the mass of the productive classes 
are reduced to pauperism or to a bare existence. And it is toa 
similar frightful condition that our Government is bringing this 
republic. It demands a vast military establishment, and unless 
‘there is some curtailment, we shall assuredly follow the nations of 
Europe in accumulating and perpetuating a crushing debt. 
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SYNOPSIS OF THE ACTS OF CONGRESS 


Revatine TO LOANS AND THE CURRENCY, FROM 1847 TO 1868, 


1.—Act of January 28, 1847. 


Authorized the issue of $23,000,000 in treasury notes, bearing 
interest at arate not exceeding six per cent. per annum, with au- 
thority to borrow any portion of tie amount and issue bonils there- 
for, bearing interest at a rate not exceeding six per cent., and 
redeemable after December 31, 1867. The 13th section authorized 
the funding of these notes mto "bonds of the same description. The 
act limited the amount to be borrowed or issued in treasury notes 
and funded as aforesaid to $23,000,000, but authorized the funding 
of treasury notes issued under former acts beyond that amount. 
The excess of the $23,000,000 is made up of treasury notes funded 
under the 14th section. 


Ii.—Act of March 31, 1848, 


Authorized a loan of $16,000,000, bearing interest at a rate not 
exceeding six per cent. per annum, and reimbursable at any time 
alter twenty years from July 1, 1848. Authority was given to the 
Secretary to purchase the stock at any time. 


Iil.—Act of March 38, 1849, 
Repealed section 19 of Act of January 28, 1847. 


TEXAS INDEMNITY LOAN, 


Act of September 9, 1850, 


Authorized the issue of $10,000,000 in bonds, bearing five per 
cent. interest, and redeemable at the end of fourteen years, to in- 
demnify the State of Texas for her relinquishment of a!l claims 
upon the United States for liability of the debts of Texas, and for 
compensation for the surrender to the United States of her ships, 
forts, arsenals, custom-houses, &e., which became the property of 
the United States at the time of annexation. 


IV.—Act of December 23, 1857. 


Anthorized an issue of $20,000,000 in treasury notes, bearing in- 
terest at a rate not exceeding six per cent. per annum, and receiv- 
able in payment of all public dues, and to be redeemed atter the 
expiration of one year from date of said notes. 
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V.—Act of June 14, 1858. 


Authorized a loan of $20,000,000, bearing interest at a rate not 
exceeding five per cent. per annum, and reimbursable at the option 
of the Government at any time after the expiration of fifteen years 
from January 1, 1859. 

The five per cents of 1874, issued under Act of June 14, 1858, 
were dated January 1, 1859. Payable after January 1, 1874. Inter- 
est five per cent., payable Ist January and July. Registered bonds 
of $5,000. Coupon bonds of $1,000. This loan was issued to meet 
current expenses of the Government. $20,000,000 were authorized 
and issued, and nearly or quite all of that amount remains out, June 
1, 1868. Interest is paid in coin like the preceding, under authority 
of the same act of Congress; and payment of principal in coin is, 
as in that case, probable; though nots legally binding upon the 
Government. 


VI.—Act of March 3, 1859. 


This act revived and continued in force the act of December 23, 
1857. 


Vil.—Act of June 22, 1860. 


Authorized a loan of $21,000,000, bearing interest at a rate not 
exceeding six per cent. per annum, and reimbursable within.a period 
not beyond twenty years, and not less than ten years, for the redemp- 
tion of outstanding treasury notes, and fer no other purpose. 

The fives of 1871 were issued under Act of June 22, 1860. Dated 
January 1, 1861. Payable after January 1, 1871, and before Janu- 
ary 1, 1881. Interest five per cent. Payable Ist of January and 
July. Registered bonds of $1,000, 5,000. Coupon bonds of $1,000. 

By this act a loan of $21,000,000 was authorized, to meet out- 
standing treasury notes, Of this amount, $7,022,000 were issued, 
and were outstanding October 1,1868. The interest is payable, like 
the preceding, in coin, and payment of principal in like curréney 
is subject to the same contingency. The Act of February 8, 1861, 
restricted the further issue of these bonds to the redemption of 
treasury notes of the Act of December 17, 1860, then outstanding. 


VIII.—Act of December 17, 1860. 


Authorized an issue of $10,000,000 in treasury notes, to be re- 
deemed after the expiration of one year from the date of issue, and 
bearing such a rate of interest as may. be offered by the lowest bid- 
ders. Authority was given to issue these notes in payment of 
warrants in favor of public creditors at their par value, bearing six 
per cent. interest per annum. 
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IX.—Act of February 8, 1861, 


Authorized a loan of $25,000,000, bearing interest at a rate not 
exceeding six per cent. per annum, and reimbursable within a period 
not beyond twenty years, nor less than ten years. This loan was 
made for the payment of the current expenses, and was to be award- 
ed to the most favorable bidders. 

The sixes of 1881, first series, issued under Act of February 8, 
1861, were dated variously in 1861. Payable after December 31, 
1880. Interest six per cent., payable Ist January and July. Reg- 
istered bonds, $1,000, 5,000, 10,000. Coupon bonds, $1,000. Of 
the issue of $25,000,000 authorized in bonds to meet current ex- 
penses and redeem m: ituring treasury notes, the sum of $18,415,000 
was issued, and remains outstanding October 1, 1868. The pay- 
ment of principal and interest is governed by the same rules as the 
others preceding. 


X.—Act of March 2, 1861, 


Authorized a loan of $10,000,000, bearing interest at a rate not 
exceeding six per cent. per annum, and reimbursable after the expi- 
ration of ten years from July 1, 1861. In case proposals for the 
loan were not acceptable, authority was given to issue the whole 
amount in treasury notes bearing interest at a rate not exceeding six 
per cent. per annum, <Authori ity was also given to substitute treas- 
ury notes for the whole or any part of the loans for which the Sec- 
retary was by law authorized to contract and issue bonds at the 
time of the passage of this act, and such treasury notes were to be 
made receivable in payment of all public dues, and redeemable at any 
time within two years from March 2, 1861. 

The Act of March 2, 1861, authorized an issue, should the Secre- 
tary of the Treasury deem ‘it expedient, of $2,800,000 in coupon 
bonds, bearing interest at the rate of six per cent. per annum, and 
redeemable in twenty years, for the payment of expenses incurred 
by the Territories of W ashington and Oregon in the suppression of 
Indian hostilities during the years 1855 and 1856. 


The Oregon War Loan Bonds, issued under Act of March 2, 1861, 
were dated variously in 1861, payable after July 1, 1881; interest six 
per cent., payable Ist Januar y and July. Registered coupon bonds 
of $50, $100, $500. Of that amount, the ne of $1,090,850 was 
issued, and $945, 000 remain out, Oetoher , 1868. Interest is 
payable in coin, and principal is subject to same conditions as the 
preceding loans. 


XI., XII.—Acts of July 17, 1861, and August 5, 1861. 


Authorized a loan of $250,000,000, for which could be issued 
bonds bearing interest at a rate not exceeding seven per cent. per 
annum, irredeemable for tw enty years, and after that redeemable at 
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the pleasure of the United States; treasury notes bearing interest at 
the rate of 7.30 per cent. per annum, payable three years after date, 
and United States notes without interest, payable on demand, to the 
extent of $50,000,000 (increased by Act of February 12, 1862, to 
$60,000,000), the bonds and treasury notes to be issued in such pro- 
portions of each as the Secretary may deem advisable. The supple- 
mentary Act of August 5, 1861, authorized an issue of bonds bearing 
six per cent. interest per annum, and payable at tne pleasure of the 
United States, after twenty years from date, which may be issned in 
exchange for 7.30 treasury notes, but no such bonds to be issued for 
a less sum than $500; and the whole amount of such bonds not to 
exceed the whole amount of 7.30 treasury notes issued. 

The six per cents. of 1881, second series, issued under Acts of July 
17 and August 5, 1861, were dated November 16, 1861. Payable 
after June 30, 1881; interest six per cent., payable 1st January and 
July. Registered Bonds, $50, 100, 500, 1,000, 5,000, 10,000 ; coupon 
bonds, $50, 100, 500, 1,000. The Act of August 5, 1861, empow- 
ered the Secretary to convert the 7 3-10 notes into the 6 per cent. 
bonds, at the option: of the holder, and $139,317,150 were so 
converted, making the total of bonds issued under these acts 
$189,317,150, all of which were outstanding October 1, 1865. 
Payment of interest is made in coin, under Act of February 25, 
1862, and principal is subject to same conditions as the preceding 
loans. 


* XII.—Act of February 12, 1862, 


Authorized the issue of $10,000,000 treasury notes payable on 
demand, in addition to $50,000 authorized by Acts of July 17, and 
August 5, 1861. 


XIV.—Act of February 25, 1862. 


Authorized the issue of $500,000,C00 in six per cent. bonds, re- 
deemable after five years, and payable twenty years from date, 
which may be exchanged for United States notes. Also, the Act of 
March 3, 1864, authorized the issue of not over $11,600,000 addi- 
tional of similar bonds, to meet subscriptions already made and paid 
for. The Acts of June 30, 1864, and January 28, 1865, referred to 
bonds unsold in the United States or Europe. 

The Act of February 25, 1862, authorized a temporary loan of 
$25,600,000 in United States notes, fur not less than thirty days, 
payable after ten days’ notice, at five per cent. interest per annum. 
(This was increased to $100,000,000 by following acts.) 

The Act of February 25, 1862, authorized the issue of $150,000,000 
in legal-tender United States notes, $50,000,000 of which to be in 
lieu of demand notes issued under Act of July 17, 1861. 
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The Five-Twenties of 1862, were issued under Act of February 
25, 1862, dated May 1, 1862, redeemable after five and payable 
twenty years from date. Interest, six per cent., payable Ist May and 
November. Registered bonds, $50, 100, 500, 1,000, 5,000, 10,000 ; 
coupon bonds of $50, 100, 500, 1,000. 

This act provides for the issue of $500,000,000 in bonds, but the 
Act of March 3, 1864, authorizes $11,000,000, and the Act of Jan- 
uary 28, 1865, $4, 000,000 additional, making’ $5 15,000,000, nearly 
all of which have been issued, and are now outstanding. A section 
of the act makes the interest on these and all other outstanding 
bonds of the Government payable in cein, but no provision is made 
for the payment of principal in same. This is the favorite United 
States loan in Europe, where the larger portion of it is held. 


7 
XV.—Act of March 1, 1862, 


Authorized an issue of certificates of indebtedness, payable one 
year from date, in settlement of audited claims against the Govern- 
ment. Interest, six per cent. per annum, payable in gold; and, by 
Act of March 3, 1863, payable in lawful currency on those issued 
after that date.’ Amount of issue not specified. 


XVI.—Act of March 17, 1862. 


Authorized an increase of temporary loans of $25,000,000, bearing 
interest at a rate not exceeding five per cent. per annum. ‘The Act 
of July 11, 1862, authorized a further increase of temporary loans 
of $50,000, ‘000, making the whole amount authorized $100,000,000. 
The Act of June 30, 1864, authorized the increase of tempor ary 
loans to not exceeding $150,000,000, at a rate not exczeding six per 
cent, 


XVIE.—Act of July 11, 1862, 


This act authorized an additional issue of $150,000;000 legal-tender 
notes, $35,000,000 of which might be in denominations ‘less than 
five dollars ; $50, 000,000 of this issue to be reserved to pay tempo- 
rary loans promptly in case of emergency. 


Act of July 17, 1862, 


Authorized an issue of notes of the fractional parts of one dollar, 
receivable in payment of all dues, except customs, less than five dol- 
lars, and exchangeable for United States notes in sums not less than 
five dollars. Amount of issue not specified. 
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Resolution of January 17, 1863. 


This resolution authorized the issue of $100,000,000 in United 
States notes, for the immediate payment of the army and navy, such 
notes to be a part of the amount provided for in any bill that may 
hereafter be passed by this Congress. (The amount in this resolu- 
tion is included in Act of March 3, 1863.) 


XVIII.—Act of March 3, 1863. 


Authorized a loan of $300,000,000 for this, and $600,000,000 for 
the next fiscal year, fur which could be issued bonds running not 
less than ten nor more than forty years; principal and interest pay- 
able im Coin, bearing interest at a rate not exceeding six per cent. 
per annum, payable, in | bonds not exceeding $100, annually, and on 
all others semi-annually; the whole amount of bonds , treasury notes, 
and United States notes issued under this act not to execed the sum 
of $900,000,000. 

And so much of this act as limits the loan to the current fiscal 
year is repealed by Act of June 30, 1864, which also repeals the 
authority to borrow money conferred by section 1, except so far as 
it may affect $75,000,000 of bonds already adv ertised, 

The Act of March 3, 1863, authorized treasury notes to the amount 
of $400,000,000, not exceeding three years to run, with interest at 
not over six per cent. per annum, principal and interest payable in 
lawful money, which may be made a legal tender for their face 
value, excluding interest, or convertible into United States notes. 
The Secret: ry may receive gold on deposit and issue certificates 
therefor, in sums not less than twenty dollars. 

A further issue of $150,000,000 in United States notes, for the 
purpose of converting the treasury notes which may be issued under 
this act, and for no other purpose. And a further issue, if neces- 
sary, for the payment of the army and navy, and other creditors of 
the Government, of $150,000,000 in United States notes, which 
ainount includes the $100,000, 000 authorized by the joint resolution 
of Congress, January 17, 1863. 


Fractional Currency. 


The Act of March 3, 1863, authorized an issue not exceeding 
$50,000,000 in fr actional currency (in lieu of postage or other 
st: imps), exchangeable for United States notes in sums not less than 
three dollars, and receivable for any dues to the United States less 
than five dollars, except duties on imports. The whole amount is- 
sued, including postage and other stamps issued as currency, not to 
exceed $50,000,000. Authority was given to prepare it in the 
Treasury Department, under the supervision of the Secretary. 
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XIX.—Act of March 3, 1864. 


The Act of March 3, 1864, authorized the issue of bonds not ex- 
ceeding $200,000,000, bearing date March 1, 1864, or any subse- 
quent period, redeemable at the pleasure of the Government after 
any period not less than five years, and payable at any period not 
more than forty years from date, in coin, bearing interest not ex- 
ceeding six per cent. yearly, payable on bonds not over $100 ang 
nually, and on all other bonds semi-annually, in coin. 

The six per cents of 1881, third series, issued under Act of March 
3, 1863, were dated June 15, 1864. Payable after June 30, 1881, im 
coin, Interest six per cent., payable Ist January and July in coin. 

tegistered bonds, $50, 100, 500, 1,000, 5,000, 10,000. Coupon 
bonds, $59, 100, 500, 1,000. The law authorizing these bonds 
makes them payable, principal and interest, im COim: and they are, 
with the exception of the 10-40’s and a few 5-20’s of 1864, the only 
bonds so made payable. The Act of June 30, 1864, restricted the 
sale to $75,000,000 then advertised, and that amount was issued and 
is now outstanding ; making, with the two preceding loans, about 
$282,782,150 sixes of 1881 ; or, adding Oregon War Loan, due at the 
sume time, about $283,677,200. 

The Ten-Forties, issued under Act of March 3, 1864, supplementary 
to Act of March 3, 1853, dated March 1, 1864, are redeemable after 
ten and payable forty years from date, im coim, Interest five per 
cent. in coin, payable Ist March and September, except on coupon 
bonds of $5uv and $100, which are payable Ist March. Registered 
bonds, $50, 100, 590, 1,000, 5,000, 10,000. Coupon bonds of $50, 
100, 500, 1,000. 

This loan, like those of 1881, issued under Act of March 3, 1863, 
is payable, principal and interest, im coim, The act limits the 
issue of bonds under its authority to $200,000,000; and of that 
amount there were outstanding October 1, 1868, $3,882,500 five- 
twenties, dated November 1, 1864; and $194,566,400 ten-forties. 
The October debt statement shows $221,588,400 outstanding, from 
which deduct $27,022,000 old five per cents of 1871 and 1874. 
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XX.—Act of June 30, 1864, 


This act authorized issues in lieu of the issues under Acts of July 
17, 1862, and March 3, 1863, the whole amonnt outstanding under 
all these acts not to exceed $50, 000,000. 

Authorized the issue of $400,000,000 of bonds, redeemable at the 

epleasure of the Government after any period not less than five nor 
more than thirty years, or, if deemed expedient, made payable at 
any period not more than forty years from date. And said bonds 
shall bear an annual interest not exceeding six per centum, payable 
semi-annually in coin. And the Secretary Pof the Tr easury may dis- 
pose of such “bonds, or any part thereof, and of any bonds commonly 
known as five-twenties, remaining unsold, on such terms as he may 
deem most advisable, for lawful money of the United States, or, at 
his discretion, for treasury notes, certificates of indebtedness, or 
certificates of deposit, issued under any act of Congress. 

The Act of June 30, 1864, also authorizes the issue of and in lieu 
of an equal amount of bords authorized by the first section, and as 
a part of said loan, not exceeding $200,000,000 in treasury notes of 
any denomination not less than $10, payable at any time not exceed- 
ing three years from date, or, if thought more expedient, redeema- 
ble at any time after three years from date, and bearing interest 
not exceeding the rate of 7 3-10 per centum, payable in lawful 
money at maturity, or, at the discretion of the Secretary, semi- 
annually ; and such of them as shall be made payable, principal and 
interest, at maturity, shall be a legal tender to the same extent as 
United States notes, for their face value, excluding interest, and may 
be paid to any creditor of the United States, at their face value, ex- 
cluding interest, or to any creditor willing to receive them at par, 
including interest ; and any treasury notes issued under the author- 
ity of this act may be made convertible, at the discretion of the 
Secretary of the Treasury, into any bonds issued under the author- 
ity of this act, and the Secretary may redeem and cause to be can- 
celed and destroyed any treasury notes or United States notes here- 
tofore issued under authority of previous acts of Congress, and 
substitute in lieu thereof an equal amount of treasury notes, such 
as are authorized by this act, or of other United States notes; nor 
shall any treasury note bearing interest issued under this act be a 
legal tender in payment or redemption of any notes issued by any 
bank, banking association, or banker, calculated or intended to cir- 
culate as money. 

The Five-Twenties of 1864, issued under Act of June 30, 1864, 
are dated November 1, 1864. Redeemable after five and payable 
twenty years from date. Interest six per cent., payable Ist May 
and November. Registered bonds, $50, 100, 500, 1,000, 5 000, 
10,000. Coupon bonds, $50, 100, 500, 1,000. 

This act, among other provisions, authorized the issue of $400,- 
000,000 in bonds and treasury notes; and $100,000,000 in 5-20’s 





1868. ] Synopsis of the Acts of Congress. 433 


and $234,400,000 in 7 3-10 notes were accordingly issued; but, 
under the Acts of January 28 and March 3, 1865, the sale of 5-20’s 
was limited to the amount already issued, and 7-30’s were sold in 
their place, amounting to $65,600,000, thus completing the legal 
amount. At the maturity of the 7-30’s, however (August 15, 1867), 
a portion of them was converted into 5-20’s of this issue; and the 
total amount outstanding July 1, 1868, was $125,561,300; to which 
must be added $3,882,500 five-twenties bearing same date, and is- 
sued under Act of March 3, 1864. The law provides for the pay- 
ment of the interest in coin, but is silent as to the principal. Under 
the Act of March 3, 1864, a few 5-20’s have also been issued, dated 
like these, November 1, 1864, which are, like the 10-40’s and third 
series of 1881's, made by law payable, principal and interest, in 
gold; but the amount outstanding is comparatively insignificant, 
only $3,882,500 having been issued up to June 30, 1867, and it is 
not believed that they have since been increased. 


XXI.—Act of January 28, 1865. 


The whole amount authorized by Act of June 30, 1864, may be 
issued in bonds or treasury notes, at the discretion of the Secretary. 


XXEI.—Act of March 3, 1865. 


This act authorized an issue of $600,000,000 bonds or treasury 
notes ; bonds may be made payable at any period not more than 
forty years from the date of issue, or may be made redeemable at 
the pleasure of the Government, at or after any period not less than 
five years nor more than forty years from date, or may be made re- 
deemable and payable as aforesaid, as may be expressed upon their 
face, and so much thereof as may be issued in treasury notes may be 
made convertible into any bonds authorized by this act, and be of 
such denominations, not less than fifty dollars, and bear such dates, 
and be made redeemable or payable at such periods as the Secretary 
of the Treasury may deem expedient. The interest on the bonds 
payable semi-annually ; on treasury notes semi-annually, or annually, 
or at maturity thereof; and the principal or interest, or both, be made 
payable in coin or other lawful morey ; if in coin, not to exceed six 
per cent. perannum; when not payable in coin, not to exceed 7 3-10 
per annum. Rate and character to be expressed on bonds or trea- 
sury notes, 

A portion of the 5-20’s of 1865, issued under Act of March 3, 
1865, are dated Nov. 1, 1865. Redeemable after five, and payable 
twenty years from date; interest six per cent., payable 1st of May 
and November. Registered bonds, $50, 100, 500, 1,000, 5,000, 
10,000. Coupon bonds, $50, 100, 500, 1,000. 

28 
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This act provides for the issue of 600,000,000 in bonds and notes, 
the latter convertible into the former. Under its authority 
$530,000,000 in 7-30’s were issued; but, in addition to the $70,000,000 
that remained for 5-20’s, the Secretary was empowered to issue the 
bonds in redemption of outstanding notes of any act; and bonds so 
issued were not to be counted against the limit of $600,000,000. The 
Secretary was also authorized to make the principal or interest, or 
both, payable in coin; but if the interest was so paid, it was to be 
at the rate of six per cent., or, if in currency, at 7 3-10 per cent. By 
issuing six per cent. bonds, he binds himself to the payment of in- 
terest on this series of 5-20’s in coin; but no obligation other than 
that of habitual practice, pledges the Government to the payment of 
this or any of the 5-20’s, except the $3,882,500 mentioned on previous 
page, in coin at maturity. Under this act, 5-20’s have been issued 
dated November, ’65, July, 65, and July, ’67, and a series dated 
July, ’68, is now in preparation ; but as sales of all the issues to mect 
maturing 7-80’s and compound-interest notes are constant, though 
heaviest in the last two, the amount of either now outstanding can 
not be told. 

Aug. 10, 1868. Amount outstanding July 1, 1868, according to previously men- 
tioned letter, $197,777,250. 


July 1, 1865. Another portion of the 5-20’s of 1865, issued under 
Act of March 3, 1865, are dated July 1, 1865; redeemable after 
five and payable twenty years from date; interest six per cent., 
payable Ist January and July. Registered bonds, $50, 100, 500, 
1,000, 5,000, 10,000. Coupon bonds, $50, 100, 500, 1,000. This 
loan is issued under the same act as the preceding, and, like it, bears 
interest in gold, but has no provision made for payment of principal 
in same. It has been used by the Secretary chiefly to fund 7-30's, 
compound-interest notes, and other floating debts of the Govern- 
ment, and the amount outstanding July 1, was $334,972,950. 


Five-twenties of 1867. 


The 5-20’s of 1867, issued under Act of March 3, 1865, and 
dated July 1, 1867, are redeemable after five and payable twenty 
years from date; interest six per cent., payable 1st January and July. 
Registered bonds, $50, 100, 500, 1,000, 5,000, 10,000, Coupon bonds, 
$50, 100, 500, 1,000. 

These bonds are the same as the preceding in every particular 
except date, and are printed from the same plate. They have the 
same characteristics of interest and principal, and have up to this 
time been rapidly issued in exchange for 7-30 notes. The time for 
the conversion of the latter has expired. 


Av@. 10, 1868. Amount outstanding July 1, 1868, as given in letter before men- 
tioned, $364, 123,900. 
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Five-twenties of 1868. 


The 5-20’s issued under Act of March 3, 1865, and dated July 1, 
1868, redeemable after five and payable twenty years from date; 
interest six per cent., payable Ist January and July. Registered 
bonds, $50, 100, 500, 1,000, 5,000, 10,000. “Coupon bonds, $50, 100, 
500, 1,000. 

These bonds are, in appearance, identical with the preceding, and 
will probably complete the list of five-twenties. The Act of April 
12, 1866, forbids the issue of these bonds except in exchange for 
other indebtedness of the Government. 


Seven-thirtics. 


The notes issued under Act of March 3, 1865, were dated June 
15 and July 15, 1865. Payable three years from date. Interest 
7 3-10 per cent. in currency. Payable on Ist series 15th June and 
December, and on 2d series 15th July and January. 


Under authority of this act, and as a portion of the $600,000,000 
in bonds authorized, 7-30 notes amounting to $530,000,000 were 
issued—$300,000,000 in June and $230,000,000 in July—making, 
with the issue of August 15, 1864, now matured, $830,000,000. 
They run three years from date, with interest payable semi-annually 
in lawful money, and are at maturity redeemable in like currency er 
convertible into a 5-20 bond dating from their maturity, as the holder 
may elect. The Government has reserved the right to pay the 
interest on the July series in coin at six per cent., but has never 
found it profitable to do so. For the August series 5-20’s were 
issued, bearing date July 1 (instead of August 15), 1867; and to 
retire the 105 millions yet outstanding, 5-20’s dated July 1, 1868, 
are now being issued. The debt statement of June 1 shows that 
$57,879,600 of these notes were converted into bonds during the 
month of May, and the whole issue is now extinguished. 


XXIII.—Act of April 12, 1866, Amendment to Act of 
March 3, 1865. 


Anthorizes the Secretary of the Treasury, at his discretion, to 
receive any treasury notes or other obligations issued under any 
act of Congress, whether bearing interest or not, in exchange for 
any description of bonds authorized by the act to which this is an 
amendment ; and also to dispose of any description of bonds author- 
ized by said act, either in the United States or elsewhere, to such 
an amount, in such manner, and at such rates as he may think ad- 
visable, for lawful money of the United States, or for any treasury 
notes, certificates of indebtedness, or certificates of deposit, or other 
representatives of value, which have been or which may be issued 
under any act ot Congress, the proceeds thereof to be used only for 
retiring treasury notes or other obligations issued under any act of 
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Congress; but nothing herein contained shall be construed to au- 
thorize any increase of the public debt. 


Tue Acr or Aprit 12, 1866.—Provided, That of United States 
notes, not more than ten ‘millions of dollars may be retired and can- 
ecled within six months from the passage of this act, and there- 
after not more than four millions of dollars in any one month: 
And provided, further, That the act to which this is an amendment 
shall continue in full force in all its provisions, except as modified 
by this act. 


XXIV.—Act of March 2, 1867. 


For the purpose of redeeming and retiring any compound-inter- 
est notes outstanding, the Secretary of the Treasur y is authorized 
and directed to issue temporary loan certificates in the manner pre- 
scribed by section four of the act entitled “An act to authorize the 
issue of United States notes and for the redemption or funding 
thereof, and for funding the floating debt of the United States, 
approved February 25, 1862, bearing interest at a rate not excecd- 
ing three per centum per annum, principal and interest payable in 
law ful money on demand; and said certificates of temporary loan 
may constitute and be held by any National bank holding or owning 
the same, as a part of the reserve provided for in sections thirty-one 
and thirty-two of the act entitled “An act to provide a National 
currency secured bya pledge of United States bonds, and to provide 


for the circulation and redemption thereof,” approved June 3, 1864: 
Provided, That not less than two-fifths of the entire reserve of such 
bank shall consist of lawful money of the United States: And pro- 
vided further, That the amount of such temporary certificates at 
any time outstanding shall not exceed fifty millions of dollars. 


For the preceding Synopsis we are largely indebted to a pamphlet 
issued by Messrs. Drexen & Co., Bankers, Philadelphia, entitled :— 
“ Bonds of the United States outstanding October 1, 1868, with a 
Compendium of the Acts of Congress under which they were 


issucd,” 
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XXV., XXVI., XXVII.—United States Currency Sixes, 


(PACIFIC RAILROAD BONDS.) 


Issued under Acts of July 1, 1862, and July 2, 1864. Dated 
January 16, 1865, and variously thereafter. Payable i years 
from date. Interest. six per cent., in lawful money. Payable 1st 
January and July. Registered bonds, $1,000, 5,000, 10,000. 


These bonds are payable, principal and interest, in lawful money, 
and are granted to the various Pacific railroads to assist them in 
completing their lines. They are issued at the rate of $16,000, 
$32,000, and $48,000 per mile, according to the difficulty of con- 
struction, and are delivered upon acceptance by the Government 
Commissioners of a completed section of twenty miles of road. 
Under the Act of July 1, 1862, they are made a first lien upon the 
entire property of the roads ; but the Act of July 2, 1864, makes 
them a second lien, granting priority to the bonds of the companies 
themselves, which are now a first mortgage on all their property. 
These bonds are being rapidly issued. The amount outstanding on 
June 1, 1868, was $25,902,000; issued during the month of May, 
$1,920,000 ; amount issued up to October 1, 1868, $39,634,000. 


Tue following letter from Secretary McCuttocu has been received 
by a business house in New York City, in answer to inquiries by 
them :— 

Treasury DEPARTMENT, } 
October 6, 1868. § 


Srr :—I am in receipt of your favor of the 5th ey inquiring “ if 
there is any doubt about the United States bonds, Sixes of 1881, 
being paid in gold, principal and interest?” In reply, I would say, 
that it has been the invariable practice of the Government to pay 
both the principal and interest of the bonds of the United States, in 
coin, as they respectively matured, and I know of no reason why a 
different course should be pursued in regard to the bonds of 1881. 


Respectfully yours, 
H. McCvuttocn, 
Secretary of the Treasury. 


The conditions of the bonds mentioned in the letter are the same 
as those of the Five-twenties. 





Annual Report. 


COTTON CROP OF THE UNITED STATES. 


STATEMENT AND ToraL AMOUNT FOR THE YEAR ENDING AvuGusT 31, 1868. 














| Totals, years ending Sept 1, 
STATEs AND Ports, 





1868. | 1867. 


| 


Lovistana. 
Export, from New OrLRaxs— 
To foreign ports. .. 
‘To coastwise ports..... 
Stock, Ist Septeinber, 18 


Deduct—- 
Received from Mobile 
Received from Montgomery, Ala............ 
Received from Florida, 
Received from Texas. . iaik cles 
Stock, Ist September, 1867. 


711,629 

ALABAMA, 

Export, from Mostte— | 
ID, wiisin cderinwicneansssagae. cove 236,511 
To coastwise ports 130,893 
Burnt at Mobile 342 


366,193 289,516 


Texas. 


Export, from GAatveston, &¢,— 
To foreign ports (including 6168 to Mexico). . 
PNR BING iiicsccis) <cmspanionne secs 
Stock in Galveston, 1st September, 1868 


i 
| 
| 
| 
| 
| 


Deduct—Stoe k in Galveston, Ist September, 
1s 
114,666 185,919 | 174,985 
Fioripa. 


Export, from APALacnico.a, St, Marks, 
&e.— 
To foreign ports 
To coastwise 
Islands 
Burnt at St. Marks 
Stuck in Apalachicola & St. Marks, Ist Se bt, 


Deduct— 
Stock in Apalachicola & St. Marks, Ist Sept., 


58,349 149,139 





Cotton Crop of 1866, 1867, 1868. 


EXPORTS, &c.—( Continued.) 








| 

| Totals, years ending Sept. 1. 
| 

SraTes AND Ports. | Bales. | 


| 1868. | 1867, | 1866, 


ee OE ee 


Erport, from SavANNAH— 
To foreign ports—Uplands. 
To foreign ports—Sea Islands. 
To coastwise ports—Uplands.............06. 
To coastwise ports—Sea Islands. 
Burnt and manufactured at Savannah... ... 
Stock in Savannah Ist September, 1565 


Geronreta. | | 
| { 


Deduct — 
Received from Flurida—Uplands 
Sea Islands.. 
From Mobile, by railroad .. 
Stuck in Savannah, 1st September, ‘Is67.. 


Sourn Carona, | | 495,005 | 255,965 | 268,373 


Evrport, from CuarLtestox— | 

To foreign ports—U plands. 99,S47 | 
Sea Islan 260s, oe 
To coastwise ports—U plands. 135.031 
Sea Islands... cooe §©=— 8,888 

Stock in Charleston, 1st September, 1868.... 1.945 | 


246,117 
Export, from Georcetown, Port Royat, 
te.— 


To Northern ports—Uplands and Sea Islands. . 


Deduct— 
Received from Florida—Uplands............ 
Seu Islands..... . 
in Charleston, Ist September, 1867. 








Nortnu Caro.tna. -} 240,25 162,247 | 112,273 
Exrport— | : oe 
To coastwise ports < 88,522 | 64,559 


Vireisia. 
Export— 
OB POI ss inns.c ssscicecdcsescscsecisn 
To coastwise ports 160.111 | 
Manufactured (taken from the ports) 20,000 
Stock in Norfolk and Petersburg, 1st Sept., 
1868 





183,487 | 
Deduct—Stock, September 1, 1867 x ne,dl| 
| 187,487 
TENNESSEE, &c. 
Shipments from Memphis, Tenn............ 254.240 
ae. Nashville, Tenn 7 
“ “ other places in Tenn, Ky.& 
Crop of Illinois, Indiana, and Missouri 
Stock in Memphis and Nashville, Ist Sept., 
1868 


| 
874,860 185,712 211,885 








2,430,893 | 1,951,988 | 2,154,476 
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Exports to Foreign Ports. 


From Seplember 1, 1867, to August 31, 1868. 


To Great i”) To North To other 


Vy 
{XPORTED FRO oie . ~~ e. 
" ss Britain, France. of Europe.  F’gn Ports. 


New Orleans, La....bales.. $27 689 .. 147,120 . 50,235 .. 56453 . 
Mobile, Ala.... 211,154 .. 10,432 7,794 
Galveston, Tex. ........... 40,782 .. 4025 .. 20,020 .. 
Apalachicola, Flor..... cess Ss: eis 
Savannah, Geo....... conse 240,505 .. 9.9 ‘ - - 259,604 
Charleston, S. C..........0 89,651 .. 2,936 . om 026 . 105,313 
Norfolk, Va. , 8215 . 7 3 8,215 
Wilmington, N. C........ ae me i eeees 
pe ere re 291,663 25,495 . 50,935 . i 873,510 
Baltimore ............ aceee 13.333 . 2,921 .. ee ee 16,309 
NR si n6nsccscnaen 1,440 .. esene © e:0s6 ee 1,440 
Boston and Portland (Port- 
land, 2,892 to Great Britain). 4,100 . 
Granp Toran, 1867-68... 1,225,596 .. 197,515 .. 145,042 .. $4,663 .. 1,655,516 
Total 1866-67 1,216,262 .. 198,147 .. 95,342 .. 47,303 .. 1,557,034 


Increase. .2.0.eceecccee oe 49,700 . G . 98,762 


DOCTOASE...0. dccceses nies e3 .. O Saane os saeiee 


CoNSUMPTION. 


Total crop of the United States, as before stated...............+4. bales 
Add— 
Stocks on hand at the commencement of the year, 1st September, 1867: | 
Bis Ce Deemtherm Orth. 6 ons since sa ctcc.c sesieccwcsesewse Seosccvocese | 
In the Northern ports. ... 
80,296 
ES OE o.oanis8 cn ss cs ccinsxssannnse rorere wceeen iectecsamecccmant “Uneapne 
Deduct therefrom— i | 
Exports to foreign ports... 
Less, foreign included | 
1,651,626 | 
Stocks on hand, 1st on fr, 1S63% 
In the Southern ports 
In the Northern ports........ 


Burnt at N. Y., Mobile, St. Marks, Savannah, Baltimore, &c.. 
Manufactured in Virginia, 20,000 | 
1,711,572 


{ 
Taken for home use, north of the Potomac and Ohio rivers bales.. 799,817 
Taken for home use south of the Potomac and Ohio rivers, and burnt........... 165,345 


——_————_ 


Total consumed in the United States (including burnt at the ports), 1867-68. 963,165 
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Bales. Bales. 
North of Va. North of Va. 
1867-68 799S1T .. 168348 .. 968165 15 e. 187,712 .. 770,739 
1866-67 697,367 .. 156,672 .. $54,089 1854-! «. 135,295 .. 706,412 
1865-66....... 604,085 .. 127,640 .. 731,725 1853-54....... 592,284 .. 144.952 .. 737,236 
1862-65 Not Ascertained. 1852-53....... 393 .. 153,232 .. 803,725 
1860-61 650,857 .. 193,883 .. $43,740 1851-52 .. 588s we 111281 2. 699,603 
1859-60 786,521 .. 185,522 .. 972,043 1850-51 836.429 .. 99155 .. 485,614 
1858-59 760.218 .. 167,433 .. 927,651 1849-50 476486 .. 127,012 .. 613,498 
1857-58 452,185 .. W4387T .. 595,52 - 503,143 ., 189.342 .. 642.485 
665,718 .. 154,218 .. $19,956 1847-45 523,892 .. 92,152 .. 616,044 


Year. Elsewhere. Totaw Elsewhere, Tora. 


We give below our usual estimate of the amount of cotton taken 
for home use (including burnt, &c.) in the country, not included in 
the receipts at the ports. Thus— 


CoNnsUMPTION, 1853, 1859. 1860. 1861. 1862. 1866, 1867, 1363. 


N. Carolina. ... bales, 24,000 .. 29,000 .. 30,000 .. 33,000 .. 65,000 .. 23,000 .. 86,000 .. 40,000 
South Carolina,..... 18,000 .. 20,000 .. 21,000 .. 24,000 .. 200,000 .. 16.000 .. 26,000 .. 30.000 
Georgia............. 24,000 .. 26.000 .. 25,000 .. 32,000 .. 250,000 .. 22,000 .. 36.000 .. 42,000 
Alabama. .....0..+0 §,000 .. 10,000 .. 11,000 .. 12,000 .. 120,000 .. 9.000 .. 14,000 .. 16,000 
Tennessee, 10,000 .. 13,000 .. 15,000 .. 17,000 .. .75,000 .. 10,000 .. 16,000 .. 18,000 
On the Ohio, & 39,000 .. 45,000 .. 49,000 .. 52,000 .. 30,000 .. 35,000 .. * 


Total to Sept. Ist.. 125,000 145,000 = 154,000) 170,000 »=— 740,000 175,000 = 128,000 = 146,000 


* Included in the consumption at the North. 


The quantity of old cotton remaining in the country, Sept. 1, 
1868, not brought to the shipping ports or interior towns, was 
unusually small, say only 15,000 @ 20,000 bales, against 30,000 @ 
40,000 same time last year. The stocks in the interior towns, Sept. 
Ist, 1868, not counted in the receipts, were 3,897 bales, against 5,703 
same time last year. We append approximate growths of previous 
years, in round numbers (about)— 


Year. Bales. Year. Bales. Year. Bules. Year. Bales. 
DR cctcnsses 1,500,000 1858.......... $247,000 1853 .....06e. 3.360,000 
1,650,000 1862..........4,800,000 1S57.......... 3,014,000 1552..........3.100,000 

cae GOO TORR cccskncs 3,866,000 335,000 

- 300,c00 ee 3,186,000 

500,000 185 3 3,000,000 


The quantity of new cotton received at the shipping ports, to the 
Ist of September, was—in 


Year, Bales. Yeur. Bales. Year. Bales. Year. 


BU, cncnscnuimaiee 1.075 18 3 1,900 1852....... 
200 1S 25 SR ery ee 26,079 18% 
150 S58 08 5 1,890 1850 
800 5 Soe 6,717 
4S- We have no account from 1562 to 1865, 





The Law of Fraudulent Checks, 


THE LAW OF FRAUDULENT CHECKS. 


Tue National Bank of the Commonwealth, N. Y., held a check 
on the Grocers’ National Bank, which was presented through the 
Clearing House, and was paid and canceled by the latter bank. 
Some months afterward, in settling or balancing the bank book of 
the depositor, the check was discovered to be a forgery—the signa- 
ture being fraudulent. The Grocers’ Bank then returned the check 
through the Clearing House, as against the National Bank of the 
Commonwealth. The Grocers’ Bank declined to acknowledge the 
claim, and the former bank sued the latter for the amount and 
obtained a verdict. The opinion of the court, by Judge Van Vorst, 
we now give for the information of bankers. 

In a former volume of this work, October, 1854, we published a simi- 
lar decision in the case of Tue Onto Lire anv Trust Co. v. Eis & 
Srorees, of Cincinnati. . At the same time we published twenty or 
more English and American cases, to the same effect, viz.: that a 
banker paying a check with a fraudulent signature, can not recover 
from an innocent holder, but must suffer the loss. 


OPINION BY JUDGE VAN VORST. 


The drawee of a check or bill of exchange is presumed to know 
the handwriting of the drawer, and the genuineness of the signature 
to the paper; and having paid the same, although it should after- 
ward be discovered that the name of the drawer wes forged, he can 
not recover the money from the party to whom it was paid. This 
was determined quite early in Price v. Near, 3 Burr., 1354. In 
that case two forged bills were drawn upon plaintiff. Notice of the 
first bill was left at the plaintiff's house on the day it became due. 
Plaintiff sent his servant to call on the defendant to pay it, which 
was done. The other bill the plaintiff accepted and paid at matur- 
ity. On discovering the forgery, plaintiff brought an action for 
money had and received, to recover back the amount paid. The 
court held that the action would not lie. Lord MansFiexp said it 
was incumbent upon the plaintiff to be satisfied that the bill drawn 
upon him was the drawer’s hand before he accepted or paid it, but that 
it was not incumbent on the plaintiff to inquire into it. If the holder 
was at ail implicated in the torgery, the action would be against 
him. Bayk or Commerce v. Union Bank, 3 Coms., 230. In this 
last case the Bank of Commerce was allowed to recover back the, 
amount of a forged bill which it had paid to the Union Bank; but 
the recovery was justified on the ground that the forgery was not 
in counterfeiting the name of the drawer, “ but in altering the body 
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of the bill.” There being no presumption that the body of the bill 
is in the handwriting of ‘the draw er, or in any handwriting known 
to the drawee, and it is unreasonable to require of him knowle dge 
of the handwriting of any part of the bill except the signature of 
the drawer. 

The case first above cited charges the loss of the drawee to his 
own negligence in accepting or paying a bill which he shou'd have 
known to be a forgery. The last case does not question, but in 
terms affirms, the principle announced in Price v. NEAL. 


The check in the present case appears to have come regularly to 
the plaintiff, in the course of its business, from its dealers, to 
whom it was credited, and under no circumstances to excite sus- 
picion, or make inquiry necessary. The check went to the Clear- 
ing House, and was there, in an adjustment of the checks and ac- 
counts between plaintiff and defendant, in pursuance of the rules 
of this body, credited to plaintiff and charged to defendant. As 
the usage of the Clearing House is not to pass upon the genu- 
ineness of the paper which passes through it, the act of debiting the 
defendant with the amount of the check should not charge the de- 
fendant with having adopted or accepted the same. But the check 
went from the Clearing House to the defendant’s bank, and was 
there received, and its being charged to it at the Clearing House 
was acquiesced in by the defendant. It does not appear how soon 
the defendant ascertained the forgery ; but it appears that it held on 
to the check for several months, and then, “in violation of the rules 
prescribed by the association, and of the rights of plaintiff,” returned 
the same to the Clearing House, and caused it there to be debited to 
the plaintiff and credited to itself: 

The plaintiff at once repudiated this debiting of the check to its 
account, and of the return of the check, by bringing this action. If 
the defendant can in this way, and by the instrumentaiities of the 
Clearing House and against its ‘rules, succeed in getting back money 
which it had previously paid on a forged check, it may do indir ectly 
what it can not do directly. It is quite clear that if the defendant 
had brought an action against the plaintiff for the money as soon as 
the forgery was discovered, it would have failed in the action. The 
fact that the Bank of the Commonwealth is plaintiff rather than de- 
fendant, can not change the absolute rights of the parties. The 
payment by the plaintiff on the return of the check to it was not 
voluntary. It was forced by the action of the Clearing House. 
This suit is equitable in its nature. The question really is upon 
whom the loss should fall. Under the circumstances of this case, I 
think the defendant should bear the loss. Judgment attirmed. 





The Law of Certified Checks. 


THE LAW OF CERTIFIED CHECKS 


Case of Tar Mercuants’ Nationa Bank v. Toe State NATIONAL 
Bank, Boston. 


Tur facts in the case of the Mercnants’ Natronat Bank of Bos- 
ton v. The Stare Nationat Bank of the same place, the decision 
in which we give below, are substantially as follows :— 

Metien, Warp & Carrer, a Boston firm of brokers, were en- 
deavoring to carry through a “ corner” in copper stocks. To obtain 
the funds for this purpose, they induced one HarrweE tt, in the sub- 
treasury office, to lend them Government funds. which they agreed 
to replace from time.to time, as they were needed. On the securi- 
ties thus loaned by TARTWELL they obtained from the Merchants’ 
National Bank a Joan of $600,000, which was used in carrying on 
their corner. But in a few days it became necessary for HartrweEi 
to replace the Government funds loaned by him, so that they might 
appear all right at the regular examination, he promising, however, 
to lend them again as soon as the examination was over. To get 
these funds for Harrwe.t from the Merchants’ Bank, MELLEN, 
Warp & Carrer had recourse to the cashier of the State Bank, 
who was induced to certify their check for $600,000, on their repre- 
sentation that the securities in the Merchants’ Bank would be trans- 
ferred to the State Bank. As soon, however, as they were recovered 
from the Merchants’ Bank, they were given to HARTWELL to make 
his accounts right, on his promise to reloan them; but Hartwe t, 
when he had restored the funds to the Treasury, confessed his share 
in the whole transaction, and refused to go any further in it. MeEt- 
LEN, Warp & Co. immediately failed, the cashier of the State 
Bank was dismissed, and the suit, of which the following is the 
decision, was commenced by the Merchants’ Bank to recover 
$600,000 on the check of Mrettex, Warp & Co., certified by the 
cashier of the State Bank. Messrs. MELLEN and Warp have both 
been found guilty of fraud, on their trial, and are awaiting sentence. 


Brrore tHe Unirep Srares Crrcvir Court, Bosrox, NovEMBER 
2, 1868. Justices CiirForp AND LOWELL, PRESIDING. 


The Merchants’ National Bank of Boston v. The State National 
Bank of Boston.—Judge Clifford gave the decision of the court, 
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granting the motion made by the defendants to direct a verdict for 
them. The following is the opinion of the court :— 


Repeated decisions of the Supreme Court have established the rule 
that the judges of the Circuit Courts can not direct a peremptory 
nonsuit when the plaintiff is present in court, and claims the right 
to submit his case to the jury. Such a power, it is held, is not vested 
in a Federal court sitting for the trial of issues of fact. But the de- 
fendant instead thereof, when the plaintiff’s case is closed, may, if he 
sees fit, move the court to instruct the jury that the evidence intro- 
duced by the plaintiff is not sufficient to warrant the jury in finding 
a verdict in his favor, and that, as a matter of law, their verdict 
should be for the defendant. Unless such a motion is made by the 
defendant at the close of the plaintiff’s case the trial must proceed, 
and the evidence must be submitted to the jury under the instruc- 
tions of the court. When made, the motion is not one addressed to 
the discretion of the court, but it presents a question of law which 
it is the duty of the court to decide, and the ruling of the court, in 
granting or refusing the motion, is as much the subject of exception 
by the party aggrieved, as any other ruling of the court in the course 
of the trial. In considering the motion the court proceeds upon the 
ground that all the facts stated by the plaintiff's witnesses are true, 
and the rule is that the motion should be denied, unless the court is 
of the opinion, in view of the whole of the plaintiff's evidence, oral 
and written, and of every inference the law allows to be drawn from 
it, that the plaintiff has not made out a case which would warrant 
the jury to find a verdict in his favor. Evidently the plaintiff's case, 
when viewed in that light, presents a question of law for the court, 
and it is well settled by the highest authority, that it is the duty of 
the court to give the instruction whenever it appears that the evi- 
dence is not legally sufficient to serve as the foundation of a verdict 
for the plaintiff! Scnucuarpt v. ALLEN, 1 Waoll., 370. Parks v. 

tose, 11 Zlow., 362. Briven et al v. N. E. Screw Co., 23 How., 
433. 


Guided by these views, the court has come to the conclusion that 
the prayer for the instruction presented by the defendant must be 
granted. Considering that the case is one which will probably be re- 
moved into the Supreme Court for review, the court does not deem it 
necessary or expedient to enter into any extended discussion of the 
several questions involved in this motion. Briefly expressed, the 
grounds of the decision of the court may be stated in the following 
propositions, in which both judges concur :—1. That the act of Con- 
gress of the third of June, 1864, entitled “An act to provide a Na- 
tional Currency,” &e., conferred no authority upon the cashier of 
the defendant bank to certify as good, the several checks described 
in the first eight counts of the declaration. 13 Stat. at Large, 99, 
secs. 8 and 23. 


2. That the power to certify the checks of third persons, in behalf 
of the corporation, is not inherent in the office of a cashier of a Na- 
tional bank, nor is the exercise of such a power witbin the scope of 
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his usual and ordinary duties. U.S. v. Tae Crry Bank or Cotum- 
BIA, 21 How., 355. Miner et al. v. Mecuantics’ Bank or ALEXAN- 
pria, 1 Pet.,71. Bank or THE U.S. v. Dunn, 6 Pet., 51. Frecx- 
ner v. U. S. Bank, 8 Wheat., 360. Ossorn v. Bank or U. §., 9 
Wheat., 738. Muzzey v. Tue Eacie Bank, 9 Wet., 306. Kirk », 
Bett, 16 Q. &., 290. Same case, 12 Eng. L. and Eq., 389. Hoyr 
v. THompson, 1 Se/d., 320. Bank Commissioners v. THe Bank 
or Burrato, 6 Paige, 4971. 1 Am. Lead. Cas., 460-472. Recent 
cases, decided in the courts of New York, referred to by the plain- 
tiffs, do not affect the question, as they were founded either upon an 
admission in the pleadings, or an agreed statement of tacts admitting 
that the usage was that cashiers might certify checks, or upon proof 
that such had been the practice of the defendant banks. Whether 
the teller had authority from the bank to certify checks was not a 
question in the case of Wittets v. THE Puenix Bank, 2 Duer, 
129, because the opinion of the court shows that the complaint 
averred, and the answer admitted, that the certifying of the checks 
was the act of the defendant bank. 


Slight examination also of the case of THe Farmers anp MeE- 
cuanics’ Bank, of Kent County v. Tae Burcurers anp Drovers’ 
Bank, 4 Duer, 219, will show that it contains nothing to support 
the theory that the cashier of the defendant bank had authority to 
certify, as good, the checks in question in this case. The statement 
of the court in that case shows that the teller “had general au- 
thority to certify checks,” but the exception to his acts was, that his 
general authority in that behalf was qualified by directions not to 
give such certificates unless the customer had funds. Contrary to these 
instructions the charge of the defendant bank was, that he colluded 
with a customer, and certified his checks when the customer had no 
funds on deposit. Decision of the court was that the bank was 
liable for the amount of the checks, as it appeared beyond contro- 
versy that the plaintiff was a dona fide holder of the checks without 
notice. Same v. same, 14 NW. Y., 623. Same v. same, 16 XW. Y., 
125. 

Support to the theory of the plaintfffs can not be drawn from the 
case of CLaFLIN v. Tue Farmers anp Citizens’ Banx, 25 NV. Y., 
293, as it was admitted in that case, that the president who certified 
the checks had a general authority to that effect, but the checks, as 
certified, were held to be void, even in the hands of a bona fide 
holder, because they were checks drawn by himself. 

Checks on a bank marked “good,” say the court, in the case of 
Girarp Bank v. Tue Bank or PENN Townsarp, 39 Penn. St., 99, 
are to be regarded as evidence of deposit to the credit of the holder, 
but the authority of the president, cashier, or any other ofticer of the 
bank to make such a certificate, was not made a question in the case, 
and was not decided by the court. 

By the true construction of the seventeenth article of the by-laws, 
it confers no such power upon the cashier of the bank, and there is 
no evidence in the case that the directors, or the corporation, ever 
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authorized the acts of the cashier in making the certificates upon the 
checks under consideration. 


Proof of any such usage on the part of the defendant bank or of 
any such antecedent practice by their cashier is entirely wanting, 
and the evidence as to the usage of other banks fails altogether to 
show that the cashiers of the other banks in this city or any one of 
them are accustomed to certify checks as good either with or with- 
out funds in the bank. Twenty-two of the cashiers of the National 
banks located and doing business in this city were examined by the 
plaintiff, and not one of them testified that he ever, as cashier of 9 
bank organized under the act of Congress, certified a check of a third 
person as good. None testified affirmatively in that respect, but 
one, if no more, testified that he never had given such a certificate. 
They all concur that as cashiers they borrow money for their respect- 
ive banks, whenever the bank is in want of money, and give the check 
of the bank for the amount and sign it as cashier. Their testimony 
also is that they buy and sell New York funds as the agents of 
their respective banks. Those selling give a draft on New York 
signing it as cashier, and those bnying give checks or pay for the 
same in legal-tender notes or other national currency or other 
current funds. Plaintiffs also proved that the cashier of the defend- 
ant bank, prior to the twenty-third of February, 1867, borrowed 
large sums of money of the Second National Bank in this city on 
checks signed by him as cashier, and the cashier of the latter bank 
testified that be knew no one in the several transactions but the 
cashier who gave the checks. 


Giving full effect to the testimony as to usage, it only proves that 
there is a usage among the banks in this city that the cashiers of 
the banks may borrow money of the other banks in the settlement 
of balances through the clearing house, and may sign the checks 
given for the same in behalf of their respective banks, and that they 
may also buy and sell New York funds in the manner before ex- 
plained. But the opinion of the court is that the evidence of usage 
introduced has no tendency to show that there is any usage among 
the banks in this city, that the cashier of a National bank may 
certify checks as in this case. The better opinion is that a power 
evidenced by usage must be considered as defined and limited by the 
usage. Strong doubts are entertained by the court, even if it were 
proved that such a usage prevailed among the other banks in the 
city, whether it could be regarded as evidence that the cashier of the 
defendant bank had any such authority, un!ess it appeared that the 
defendant bank had in some way, directly or indirectly, adopted or 
sanctioned the usage; but it is not necessary to decide that ques- 
tion at the present time. Be that as it may it is nevertheless clear 
that usage can not make a contract or vary or enlarge one as made 
by the parties. Evidence of usage is admissible to explain what is 
doubtful, but it is not admissible to contradict what is plain. In- 
SURANCE CompaNizEs v. Wricut, 1 Wall., 470. Buiven et al. v. N. 
E, Screw Co., 23 How., 431. Scnooner Resipe, 2 Swm., 567. 
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Dickryson v. Gay, 7 Allen, 37. Dopp et al. v. Farrow e¢ ail., 11 
Allen, 428. 

Viewed in any light, the court is of the opinion that there is no 
evidence of usage in this case which would warrant the jury in find- 
ing that the cashier of the defendant bank had any authority what- 
ever to bind the bank by his certificates that the checks were good. 
Argument of the plaintiffs also is that the certificates of the cashier 
import on their face that he was authorized to exercise that power 
in behalf of the bank. Stated in other words, the proposition is 
that the certificate affords a prima facie presumption of authority 
in the officer to make the certificates, but the court is of a different 
opinion, as that proposition if adopted would enable the cashier to 
exercise all the powers vested in the directors by the act of Congress 
to which reference has been made. Payments made or money re- 
ceived over the counter of the bank by the cashier are doubtiess 
within that rule, and so perhaps are any other acts of the cashier 
within the scope of his usual and ordinary duties. But the doctrine 
can not be applied to the acts of the cashier outside of his usual and 
ordinary duties, without establishing a rule which will enable every 
cashier at will to absorb all the powers of the directors, and to ren- 
der null the most important features of the eighth section of the act 
of Congress providing for a National currency. Doubtless the deci- 
sion of the court in the case of the Bank of VERGENNES v. WARREN, 1 
Fill, 91, was in fact founded on that distinction, but if it was the 
intention of the court to give it a wider application, it is clear that 
it is contrary to the decisions of the Supreme Court of the United 
States, and can not be followed by this court. 

The ninth count of the declaration is for goods sold and de- 
livered by the plaintiff bank to the defendant bank, but the court 
decides that there is no evidence in the case which would warrant 
the jury in finding that the plaintiff bank ever sold the gold certiti- 
cates and the coin, or either of the same, to the defendant bank, or 
to the cashier thereof in their behalf, as alleged in that count. 

Assuming that the propositions stated are correct, then it neces- 
sarily follows that the plaintiffs have no cause of action under 
the tenth and eleventh counts of the declaration. They have not in- 
troduced any evidence in the case which would warraut the jury in 
finding a verdict in their favor under those counts. 

Motion granted. 

Exceptions were taken by the plaintiffs to the ruling of the court, 
and the case will be carried to the Supreme Court of the United 
States upor those exceptions. 
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THE TAXATION OF NATIONAL BANK 
SHARES. 


THE NEW LAW OF MASSACHUSETTS. 


Tue Clearing House of Boston submitted to counsel the recent 
law of Massachusetts, as to the validity of the tax laid upon non- 
resident stockholders of the National banks by the statute of June 
11th, 1868. The following is the opinion of Mr. B. F. Tuomas :— 

In the broad field of inquiry opened by the resolution of the 
Clearing House, some landmarks have been established. 

It is settled that the shares of the stockholders of the National 
banks are so far distinct property from that of the corporation as to 
constitute distinct subjects of taxation. Van ALLEN v. THE 
Assessors, 3 Wallace, 573. Brapiry v. THe Preopie, 4 Wallace, 
459, Propie v. Tue Commissioners, 4 Wallace, 244. 

That such shares may be assessed and taxed without deducting 
from their valuation the capital of the associations invested in the 
bonds of the United States. See the same cases. 

That the banks, being the agencies of the National Government 
in the execution of its powers and functions, the States have no 
power to tax their capital except under the permission of Congress. 
Bank oF Commerce v. New York Crry, 2 Black, U. S. Supreme 
Court Rep., 620. Bank Tax Case, 2 Wallace, U. 8S. Supreme 
Court Rep., 200. Weston v. Tue Crry or Cuareston, 2 Peters, 
449. McCuttocu v. Stare or Maryzanp, 4 Wheat., 316. OsBorn 
v. Bank or Unrrep Srares, 9 Wheat., 738. 

This exemption, however, from taxation by the State, or under 
its authority, has not been extended to the real estate of the bank, 
taxed in common with other real property in the State, nor to the 
interest which the citizens of the State may hold in the institution 
in common with other property of the same description throughout 
the State. The interest which citizens of the State may hold is of 
course the shares of its stock; and it was the practice and usage of 
the States to tax the shares of the resident stockholders of the bank 
of the United States and its branches. McCuitocn v. Srate oF 
Maryann, 4 Wheaton, 316, p. 437. Crry or Utica v. CHURCHILL 
et al., 33 N. Y., 233-235. 

The exception, however, in the case of McCuttocn v. Tue State 
or MaryLanp, applied only to the shares of the resident stock- 
holders, the property of the citizens of the State assessing the tax. 
Neither in that nor any other case, within my knowledge, has it 
been held that the shares of non-resident stockholders might be 

29 
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taxed in a State where the Bank of the United States or one of its 
branches was located. 

Nor would the shares of non-resident stockholders come within 
the reason of the exception. The shares are personal property, and 
as such follow the owner; and there would seem to be no inherent 
power in a State to tax the rights which citizens of other States may 
hold in an institution not created by the authority of the State or 
subject to its jurisdiction, but deriving its powers and functions 
wholly from the United States. 

I shall assume, therefore, that whatever power the State of 
Massachusetts possesses to tax the shares of non-resident stock- 
holders in the National hanks, comes from the permission and con- 
sent of Congress, and is to be found in the forty-first section of the 
act of June 30th, 1864, and the act of February 10th, 1868. 

The provision in the act of 1864 is as follows :— 

“ Provided, That nothing in this act shall be construed to prevent 
all the shares in any of the said associations, held by any person or 
body corporate, from being included in the valuation of the personal 
property of such person or corporation in the assessment of taxes 
imposed by or under State authority, at the place where such bank 
is located and not elsewhere, but not at a greater rate than is assess- 
ed upon other moneyed capital in the hands of individual citizens 
of such State. Provided further, That the tax so imposed under the 
laws of any State upon the shares of any of the associations author- 
ized by this act shall not exceed the rate imposed upon the shares in 
any of the banks organized under authority of the State where such 
association is located. Provided also, That nothing in this act shall 
exempt the real estate of associations from either State, county, or 
municipal taxes to the same extent, according to its value, as other 
real estate is taxed.” 

The act of February 10th, 1868, was passed to amend and give 
construction to the forty-first section of the act of 1864, and declares 
that the words “ place where the bank is located, and not elsewhere,” 
“shall be construed and held to mean, the State within which the 
bank is located; and that the Legislature of each State may deter- 
mine and direct the manner and place of taxing all the shares of 
National banks located within said State, subject to the restriction 
that the taxation shall not be at a greater rate than is assessed upon 
any other moneyed capital in the hands of individual citizens of such 
State; and provided always, That the shares of any National bank 
owned by non-residents of any State, shall be taxed in the city or 
town where said bank is located, and not elsewhere.” 

It is upon these provisions of the act of 1864, as amended by the 
act of 1868, that the statute of this Commonwealth of June 11th, 
1868, is founded. The statute is confined to the taxation of the 
shares of non-resident stockholders. It provides that they shall be 
taxed to the owners in the cities or towns where the banks are lo- 
cated, in the assessment of all taxes imposed or levied at such place; 
at the market value of the stock on the first of May, after deducting 
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the value of the real estate belonging to the bank; at the same rate 
and no greater than that at which other moneyed capital in the 
hands of citizens of such city or town, and subject to taxation, is by 
law assessed. A further provision is that the assessors shall omit 
from the valuation upon which the rate is to be based, the value of 
all the shares of non-residents of the State. That is to say, the 
valuation is to be made of all other taxable property, real and _per- 
sonal, the rate thus to be ascertained and then extended and applied 
to the stock of non-residents. The amount so assessed, including 
State, county, and town or city taxes, is to be paid over to the State. 
As the amount thus to be derived from non-resident stockholders 
would be in excess of the whole amount otherwise to be raised in 
the city or town, it is provided that such excess shall not invalidate 
the tax. 


In this analysis of the statute, so far as it concerns the assessment 
of the tax, two provisions are to be particularly noticed: first, that 
the stock to be taxed is to make no part of the valuation on which 
the amount to be raised is assessed, and by which the rate is to be 
fixed; and secondly, that the rate is not to exceed that at which 
other moneyed capital in the hands of citizens of such city or town 
is assessed,—not of the State at large, but of the city or town. 


The first of these two provisions certainly presents an unusual 
mode of taxation. Our usual, established mode is this. The sum to 
be raised is settled. A valuation i then made of each man’s prop- 
erty, rexl and personal, which is th subject of taxation. The aggre- 
gate of these valuations makes the wn or city valuation. The rate 
is but the result of arithmetic. 


Our system of taxation has its origin not in the mere will of the 
Legislature, but in the Constitution of the Commonwealth. 


The Constitution (ch. 1, sec. 2, art. 4) authorizes the Legislature 
“to impose and levy proportional and reasonable assessments ,rates, 
and taxes upon all the inhabitants of, and persons resident and 
estates lying within, the said Commonwealth; and also to impose and 
levy reasonable duties and excises upon any produce, goods, wares, 
merchandise, and commodities whatsoever brought into, produced, 
manufactured, or being within the same.” 


The same article of the Constitution further provides, “that while 
the public charges of Government, or any part thereof, shall be 
assessed on the polls and estates in the manner that has hitherto 
been practiced, in order that such assessments may be made with 
equality, there shall be a valuation of estates within the Common- 
wealth taken anew once in every ten years at least, and as much 
oftener as the General Court shall order.” 


These clauses of the Constitution provide for taxes and for duties 
and excises. 
Looking at the whole structure of the statute of 1868, ch. 349, it 


seems to me clear that the Legislature intended by it to impose and 
lay a ¢ax upon the bank shares of non-residents as distinguished 
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from an excise or duty. See Porttanp Bank v. Apruorp, 12 
Mass., 252, 255. ComMMoNWEALTH v. PEopie’s Savines Bank, 5 
Allen, 431, Ontver v. Wasnineron Mitts, 11 Allen, 275. 
ProvipEnt Institution v. Massacuusetts, 6 Wallace, 631. 


The statute is not only entitled “an act concerning the taxing of 
bank shares,” but each and every provision concerns and is adapted 
to the assessment or collection of a tax on the shares as estate or 
property. The State would certainly have no power to lay a duty 
or excise upon the franchise of corporation or stockholder derived 
from the National Government, nor can it be presumed that Con- 
gress would confer upon the State such right. The forty-first sec- 
tion of the act of Congress of 1864, and the act of February 10th, 
1868, look only to the taxation of the shares as property, and per- 
mit them to be taxed as other moneyed capital in the State is taxed. 

If, then, the statute of the Commonwealth of 1868, ch. 349, seeks 
to lay a tax upon the shares of non-resident stockholders of the 
National banks, two questions arise; is it a proportional and 
reasonable tax, and does it observe the conditions and limitations 
prescribed by Congress. 

I. What is‘a proportional tax? That, I think, is a proportional 
tax, when, taking all the estate, real and personal, which is the sub- 
ject of taxation, each tax-payer pays such proportion of the sum to 
be raised as his property bears to the whole taxable estate. “ This 
rule of proportion,” says the Supreme Court of the Commonweaith, 
“is based on the obvious and just principle that the benefit which 
each person derives from the Government has direct relation to the 
amount of property which he possesses and enjoys under its sanction 
and protection.” 

In the taxation of the other moneyed capital in the State, even in 
the taxation of the shares of resident stockholders of the National 
banks, the moneyed capital and shares make part of the valuation 
upon which the tax is to be assessed. Just in the degree that they 
increase and enlarge this valuation, the sum to be raised being a 
fixed sum, to that degree they lessen the rate of percentage of taxa- 
tion. See Stat. of 1865, chap. 242. 

In the taxation of the non-resident stockholder, his shares are 
excluded from the valuation by the direction of the statute (see § 5), 
and he pays a rate upon a valuation from whick his own and all 
other shares of non-residents are omitted. Of course he pays 4 
greater rate. For iilustration, A is a resident of the town of B. 
He owns one hundred thousand dollars of the stock of the National 
Bank of B. ‘The other taxable property is nineteen hundred thou- 
sand dollars. The whole amount of tax to be raised is twenty 
thousand dollars. As the bank stock of A is to be included in the 
valuation the amount of the valuation will be two millions, and A 
will pay one-twentieth of the tax. But A moves over the State line, 
and his stock must be excluded from the valuation, and the sum to 
be raised, twenty thousand dollars, is assessed upon the valuation of 
uineteen hundred thousand dcllars; and thus a rate ascertained for 
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taxing A’s omitted stock. Each hundred thousand dollars pays one- 
nineteenth part of the sum to be raised, and A’s stock a sum equal 
to the nineteenth part. That is to say, A, as resident stockholder, 
pays one-twenticth part of twenty thousand dollars ; 3 as non- -resident, 
a nineteenth part. 


But the statute of 1868 makes an essential difference between the 
bank stock and the other taxable property of non-residents; the real 
estate or other taxable property of non-residents being included in 
the valuation and so lessening the rate. 

It seems to me there can be no proportion between the modes of 
assessing non-resident and resident property. The inclusion of the 
one in the valuation and the omission of the other necessarily lead 
to different rates of taxation. 

It does not meet the difficulty to say that the non-resident stock- 
holder pays no higher rate on his shares of bank stock than the 
citizens of the town where a bank is located which has stockholders 
residing out of the State. The Legislature can not, in my judgment, 
lay a heavier tax upon the shares of the non-resident by prescribing 
a different mode of valuation and assessment in the town where his 
bank is located than in other towns of the State. If his shares are 
estate within the Commonwealth which ought to bear part of the 
public burdens, and are therefore subjected to a tax which is equal 
to the State, county, and municipal taxes, there seems to be no just 
reason why they should not make part of the valuation and con- 
tribute, as does other moneyed capital or shares of residents, to 
lessen the rate of taxation. 

That the acts of Congress have conferred upon the Legislature no 
power to assess a tax in any mode conflicting with the State Consti- 
tution is too plain for argument. 

My answer, therefore, to the first of the questions before suggested 
is, that the tax assessed under the statute of 1868, ch. 349, is not a 
proportional tax, and is for that reason invalid. It seems to me 
that the reasoning of the court in the case of OLiver v. THE 
Wasuincton MILLs, as to the statute of 1863, ch. 236, applies with 
yet greater force to the statute of 1868, ch, 349. 

II. If the reasons upon which the answer to the first question is 
based are sound, they will furnish a satisfactory answer to the 
second. 

If the tax laid by the statute of 1868 on the shares of non-resident 
stockholders of the National banks is not proportional, if by reason 
of the mode of assessment directed by the statute the rate of 
taxation is made greater than that laid upon other moneyed capital 
in the State, it exceeds and conflicts with the limitation prescribed 
in the acts of Congress of June 30th, 1864, and the additional act 
of February 10th, 1868, 

It is not, as I understand the limitation, sufficient that the tax 
laid by the State does not exceed the tax laid upon bank shares 
or other moneyed capital in the hands of citizens of any town cr 
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city where a bank happens to be located which has stockholders 
residing out of the State, but citizens of the State generally. 

Both of the acts of Congress seem, indeed, to look to a rate of 
taxation fixed by the State upon the moneyed capital throughout 
the State. The language of the act of Congress of 1864 is, “ but 
not at a greater rate than is assessed upon other moneyed capital in 
the hands of individual citizens of said State.” The act of 1868, 
adds before the word “ other” the word any, and reads “any other 
moneyed capital.” If Congress was looking to the contingency 
that different rates might be fixed by the State upon different kinds 
of moneyed capital, my strong impression would be that the tax 
laid by the State upon the bank shares could not exceed the lowest 
of such rates; that Congress did not intend to subject the shares of 
the banks to the highest rate of taxation any State might see fit to 
fix upon any form of moneyed capital in the State. Such a tax 
might be laid for the purpose of advancing the tax upon the stock 
of the National banks. But without deciding this question, it is 
sufficient for the purposes of this inquiry to say that the State, 
under the limitations prescribed by Congress, can not establish a 
mode of assessment and taxation, for any portion of the shares, 
which works out a higher rate of taxation than that prescribed for 
other moneyed capital. The laying what would seem to be an un- 
equal burden upon the cities and towns where the National banks 
are located, by excluding from their valuations a class of property 
there taxed, does in no way relieve the non-resident stockholder. 
He pays a higher rate than is paid by the citizens of the State, 
— in the places where non-resident stock may happen to be 
ound. 


III. This method of taxation seems to me also liable to another 
objection,—that it conflicts with the second section of the tourth 
article of the Constitution of the United States, which provides that 
“citizens of each State shall be entitled to all the privileges and 
immunities of citizens of the several States.” Now it is the clear 
right of a citizen of Maine or Rhode Island to hold shares of a 
National bank in Massachusetts. He does not hold the shares by 
the permission or under the authority of the State, but under the 
paramount authority of the United States. If liable to be taxed in 
the State, he is entitled to the same immunities as if he resided in 
the State and was a citizen thereof. The illustration given on 
pages 7 and 8, shows how unequally the statute of 1868, ch. 349, as 
compared with that of 1865, ch, 242, operates upon stockholders 
who are not citizens of the State. See OLivER v. WasHINGTON 
Mitts, 11 Aden, 280, 281, 282. 


In conclusion: The result to which my mind has been brought is, 
that the tax assessed upon non-resident stockholders of the National 
banks under the statute of this Commonwealth, of June 11th, 1868, 
is invalid, and that the lien it assumes to create upon the stock can 
not be enforced. This covers the inquiry made in the resolution. 
It may be well, however, to suggest that the statute imposes no 
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duty upon the banks and their officers as to the collection of the 
tax, except it may be to give notice to the stockholder when 
den.and is made under the third section for payment; and that, 
in my judgment, the banks may safely pay over the dividends now 
declared, 


BENJ. F. THOMAS. 


PROCEEDINGS OF THE BOSTON CLEARING 
HOUSE ASSOCIATION. 


Boston, September 29, 1868, 


Tue undersigned were constituted a Committee by the Associated 
Banks of Boston to notify the non-resident stockholders in their 
respective banks, of the passage of a law at the recent session of 
the Legislature of Massachusetts, which intimately affects their 
interests. The law referred to is chapter 350 of acts of 1856. 

This act imposes a tax upon the shares of non-resident stockhold- 
ers in National banks, and makes such tax a lien upon the shares 
till the tax shall be paid. The Committee kave employed legal 
counsel to give an opinion in relation to the rights and liabilities of 
stockholders under this law, and will report to non-resident stock- 
holders by letter, on or before October fifteenth, the result of their 
inquiries, together with any suggestions or information which may 
appear to be essential for the guidance of such stockholders. 

FRANKLIN Haven, Samvert H. Watery, Sotomon Lincoiy, 


Committee. 


TO THE STOCKHOLDERS OF THE NATIONAL BANKS IN MASSACHU- 
SETTS, NON-RESIDENTS OF THE COMMONWEALTHB. 


Creartnc House Association, Boston, October 15, 1868. 


In accordance with our promise in the Circular of September 
29th, the undersigned submit the following statement :— 

The legal counsel employed by the banks of Boston has given an 
elaborate. opinion, concluding thus: “The result to which my mind 
has been brought is, that the tax assessed upon non-resident stock- 
holders of the National banks unser the statute of this Common- 
wealth, of June 11th, 1868, is invalid, and that the lien it assumes 
to create upon the stock can not be enforced.” 

The same counsel is of opinion that arrangements can be made for 
an early hearing and decision of the question as to the validity of 
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the tax upon non-resident stockholders of the National-banks, and 
in his judgment, it is for the interest 6f the Commonwealth that the 
question should be settled, so that, if need be, the statute may be 
modified or repealed at the coming session of the Legislature. 

At a meeting of the banks composing the Clearing House Asso- 
ciation of Boston, very fully attended, held on the 13th inst., it was 
voted that the undersigned be authorized to take such measures 2s 
they may judge best, to test the validity of the act of June 11th, 
1868, relating to taxation. 

In accordance with this vote, the undersigned will use their best 
endeavors to obtain an early and authoritative decision of the 
validity of this statute. 

The undersigned recommend that in all transfers of shares made 
by non-residents prior to the decision of this question, the seller 
should notify the purchaser of the existence of the lien, until the tax 
shall have been paid or declared invalid. 


Frankuin Haven, Samvuet H. Watiry, Sotomon Lincory, 
Committee. 


THE NATIONAL FINANCES. 


I. Letter from the Preswwent of the United States, on the National 
Finances.—Il. Letter from Hon. F. E. Sprxner, on Government 
Banks and Bonds.—Ill. Views of Hon, Cuartes SumNer. 


I.—Letrer To GENERAL Toomas EwIna. 


Executive Mansion, WasnineTon, Oct. 24, 1868. 


Dear Sir:—In a recent conversation upon the subject of the 
finances, you expressed a desire to be furnished with some of the 
leading facts then mentioned touching the National expenditures and 
the public debt. I now comply with your request, regretting, how- 
ever, that other and more pressing matters have prevented me from 
more clearly illustrating the absolute necessity for immediate reform 
in the financial operations of the Government. 

In 1776 our National independence was proclaimed, and after an 
exhausting and bloody struggle of seven years, was in 1783 acknowl- 
edged by the parent Government. In 1787 the Federal Constitution 
was framed, and in 1789 the Government went into operation under 
its provisions, burdened with a debt of $75,000,000, created during 
the war of the revolution. Immediately upon the organization of 
Congress measures were devised for the payment of the National 
obligations and the restoration of the public credit, and when, in 
1812, war was declared against Great Britain, the debt had been re- 
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duced to $45,000,000. It was then largely increased by the three 
years’ struggle that ensued between the two nations, until, in 1816, 
it had reached the sum of $127,000,000. Peace again established, 
provision was made for the earliest possible liquidation of this in- 
debtedness, in order that it might not become a permanent encum- 
brance upon the people. By wise and economical legislation the 
entire amount was paid in a period of twenty years, and the extin- 
guishment of the National debt filled the land with rejoicing, and 
was one of the great events of President Jackson’s administration. 
Even after its payment a large fund remained in the treasury, which, 
for safe-keeping, was deposited with the several States, on condition 
that it should be returned when required by the public want. 

In 1849, the year after the termination of an expensive war with — 
Mexico, we found ourselves involved in a debt of $64,000,000, and 
this was the amount owed by the Government in 1861, just prior to 
the outbreak of the rebellion. In the spring of 1861, the war of the 
rebellion commenced; each year of its continuance made an enor- 
mous addition to the debt, so that when, in the spring of 1865, the 
nation successfully emerged from the dreadful conflict, the obliga- 
tions of the Government reached the vast amount of $2,600,000,000. 
They had not yet, however, attained their highest point, for when 
the army and navy had been paid, the volunteer force disbanded, 
and the navy largely reduced, it was found in February, 1866, that 
our indebtedness exceeded $2,800,000,000. 

Having thus referred to the indebtedness of the Government 
at various periods of its existence, it may be wel! to call atten- 
tion to a brief statement of facts connected with its expenditures. 
From the 4th of March, 1789, to the 30th of June, 1861, the entire 
public expenditures were $1,700,000,000. Although. covering a 
period of seventy-two years, the amount seems small when compared 
with the expenses of the Government during the war of four years’ 
duration, for from the Ist of July, 1861, to the 30th of June, 1865, 
they reached the enormous aggregate of $3,300,000,000. An investi- 
gation into the disbursements since the 1st of July, 1865, further 
shows that by adding to the expenditures of the last three years the 
estimated cost of administering the Government for the year end- 
ing the 30th of June, 1869, we obtain the sum of $1,600,000,000 
as the amount required for the four years immediately following the 
cessation of hostilities, or nearly as much as was expended during 
the seventy-two years that preceded the war. It will be seen that 
from 1791 to 1861 our public debt was at no time more than 
$127,000,000, which subsequently four years of civil war expanded 
to $2,800,000,000. It will also be perceived that while prior to 
1861 the largest annual disbursement was not quite $74,000,000 (for 
the year 1858), the expenditures during the last three years of peace 
have successively been $520,000,000, $346,000,000, and $393,000,000, 
and $372,000,000 is the amount which it is estimated will be neces- 
sary for the year ending, the 30th of June next. 


In making this comparison we should remember that during the 
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long interval between 1789 and 1861 the Government was frequent- 
ly required to make expenditures of an extraordinary character ; 
large sums were paid to Indians as annuities and for the pur- 
chase of their land, and expensive wars were waged against power- 
ful tribes; Louisiana was acquired from France at a cost of 
$15,000,000. Florida, in consideration of $5,000,000, was ceded to 
us by Spain. California became a part of our possessions on payment 
to Mexico of $15,000,000, while for $10,000,000 our Government 
secured from Texas the territory of New Mexico. During these 
periods of our history we were also engaged in war with Great Britain 
and Mexico, the first waged against one of the most powerful nations 
of the world, the other made additionally expensive by the prosecu- 
tion of military operations in the encmy’s territory. 


The startling facts thus concisely stated, suggest an inquiry as to 
the cause of the increase in expenditures and indebtedness of the 
country. During the civil war the maintenance of the Federal 
Government was the one great purpose that animated our people, 
and that economy which should always characterize our financial 
operations was overlooked in the great effort of the nation to pre- 
serve its existence. Many abuses which had their origin in the war 
continues! to exist long before it had been brought to a triumphant 
conclusion, and the people having become accustomed toa lavish 
expenditure of the public money for an object so dear to them as 
the preservation of the integrity of their free institutions, have 
patiently tolerated taxation of the most oppressive character. Large 
sums of money continue to be extorted from them and squandered 
in useless and extravagant appropriations. 


Enormous expenditures are demanded for purposes, the accom- 
plishment of which requires a large standing army, the perversion 
of the Constitution, and the subjugation of the States to negro dom- 
ination with a military establishment costing in a time of peace 
not less than $100,000,000 annually, and a debt, the interest upon 
which draws from the treasury each year nearly $150,000,000, making 
a total of $250,000,000 for those two items of expenditure alone. 
Retrenchinent has become an absolute necessity, or bankruptcy must 
soon overtake us and involve the country in its paralyzing and dis- 
astrous results. If, however, a wise economy be adopted, the taxes 
may soon be materially reduced, not merely for the benefit of a few 
but in the interest of all. A revenue would yet remain sufficient 
for the administration of the Government, as well as for such a re- 
duction of the public debt as would in a few years relieve the people 
from millions of interest now drawn annually from the resources. 

The idea that the debt is to become permanent should be at all 
times discountenanced as involving taxation too heavy to be borne, 
a payment of an amount in interest every sixteen years equal to the 
original sum, The gradual liquidation of the public debt would by 
degrees release the large capital invested in the securities of the 
Government, which, seeking remuneration in other sources of income, 
would add to the wealth of the nation upon which it is now so great 
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adrain. This immense debt, if permitted to become permanent and 
increasing, must eventually be gathered in the hands of the few, 
and enable them to exert a dangerous and controlling power in the 
affairs of the Government ; the debtors would become the servants 
of the lenders, the creditors the masters of the people. It is now 
our honor that we have given freedom to 3,000,000 of slaves ; it will 
then be our shame that by their own toleration of usurpation and 
profligacy, 40,000,000 of people have enslaved themselves and ex- 
changed slaveholders for new taskmasters in the shape of bondhold- 
ers and tax-gatherers. 

Hence the vital issues: Whether Congress and its arbitrary assump- 
tions of authority shall supersede the supreme law of the land ; 
whether in time of peace the country shall be controlled by a 
multitude of tax-gatherers and a standing army, the one almost as 
numerous as the other, and making the debt a permanent burden 
upon the productive industry of the people, —or whether the Consti- 
tution with each and all of its guaranties shall be sacredly pre- 
served ; whether now, as in 1789 and 1816, provision shall be made 
for the payment of our obligations at as early a period as practicable, 
that the fruits of their labor may be enjoyed by our citizens, rather 
than used to build up and sustain a moneyed monoply at home and 
abroad. 

The contest is not merely who shall occupy the principal offices in 
the people’s gift, but whether the high behests of the Federal Con- 
stitution shall be observed and maintained in order that our liberties 
may be preserved, the union of the States restored; that our Federal 
system may be unimpaired, fraternal feeling re-established ; that our 
National strength may be renewed and the expenditures diminished ; 
that taxation may be lightened and the public debt once more ex- 
tinguished ; that it may not injuriously affect the life and energy, the 
prosperity and morals, of the nation. 

Believing that for the redress of the great wrongs, and that for 
correction of the many abuses under which the country is now 
laboring, we must look to the American people, and that in them is 
our hope, 

I am very truly your friend, 


ANDREW JOHNSON. 
To Gen. Tuomas Ewrna. 


‘ 


Il.—Letrer rrom Hon. F. E. Spinner, Unirep Staves Treas- 
URER, TO Mr. Joun C. HAmInron, IN REFUTATION OF CERTAIN 
UNJUST CHARGES MADE AGAINST THE TREASURY DEPARTMENT. 


WaAsHINGTON, October 24, 1868. 


My Dear Sir :—I have, since you have specially calted my at- 
tention to it, looked over that part of Mr. Seymovur’s specious 
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speech whercin he finds fault with the unequal distribution of the 
National bank currency. His figures are, substantially, true, but he 
purposely so states them as to convey false impressions of facts to 
the minds of uninformed and unthinking men; and it is to such that 
he mainly addresses them. Tis very statements are absurd. What 
would he and his “friends” have? That the West. in whose be- 
half he speaks, and that he says was “not then in a condition to 
secure the currency, for the very reason that they most needed it,” 
should establish banks without capital? True, under State laws, 
and under “Conservative” democratic rule, banks used to be so ere- 
ated. But, thanks to better financial counsels and wiser political 
action, that time has passed. Then bank charters, with exclusive 
banking privileges, were freely granted to favorite insolvent politi- 
cians for political services rendered and to be rendered. No real 
money was then required or needed to be paid in, or even secured 
to be paid in. These institutions were gotten up so that the few 
favored stockholders might borrow the fictitious credit in the shape 
of bank bills of these bogus and utterly rotten institutions. For a 
time every thing was lovely. The bills were exchanged by the 
swindling bankers for the products of the farmer, and for the services 
of the mechanic and the laboring man. But then, when they came 
back for redemption, “the bank” closed its doors, and the honest 
holders of these bills lost their face value—they never had any other 
—and the luxurious idle swindlers pocketed without cost to them- 
selves what had been so hardly earned by the honest industrious 
laboring poor. 


Does Mr. Seymour for himself, or on behalf of his “ friends,” de- 
sire the return of this state of things? The whole West, and 
especially Illinois, that he now contrasts with Eastern States, has had 
its surfeit of this kind of banking and currency ; and if put to a vote, 
would no doubt decide against all banks and all kinds of paper cur- 
rency, rather than have such banks and such a currency again forced 
upon its people. But then, would the West have any more cur- 
rency if it had used its seanty means to buy Government stocks, in 
order to procure it from its own people and banks, rather than from 
those of other States that had it in abundance? Can the West, or 
any other people, borrow money where it is not? Does not Mr. 
Seymour know that needed money, like every thing else that is de- 
sirabie, must be sought where it is, and not where it is nou? How, 
let me ask him, can the West borrow money of itself, if, as he 
alleges, it has none? But by what authority does Mr. Seymour 
thus speak for Illinois? That noble State, that did so much to 
crush rebels, and that holds in the bosom of its soil the ashes of a 
Dovetas and the martyred Lrncotn, does not need nor ask his 
interference on its behalf. It can take care of itself and of him too. 


Illinois makes no complaint, and her citizens will, in a few days, 
admonish him that his meddling in her affairs is gratuitous and un- 
called for. All Iilinoisans know that the door for them to come in 
and to organize National banks, and thus to secure their share of 
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national currency, was left wide open to them for years, They 
know that the Government, in its time of imminent danger and great 
pecuniary need, sent its agents, not only to them, but to all other 
loyal sections and communities , imploring all to buy its stocks and 
establish these banks. How were these applications of a sorely- 
pressed Government of the people met by the then Governor Sry- 
movr and his “friends?” Your bankers in New York, under the 
invitation of the people’s Congress, were anxious to aid the Govern- 
ment in its distress. They petitioned your Legislature to enact a 
law to authorize them to surrender their State charters, and to con- 
vert themselves into National institutions. A loyal Legislature 
patriotically granted their and the nation’s prayer, and passed a 
law permitting the conversion of the State banks into National 
banks. Governor Srymovr, foreseeing that this would, in effect, be 
a loan of the whole banking capital ‘of the States to the General 
Government, and thus enable it to prosecute the war against the 
rebels, who were secking the nation’s lite, and thus prompted by 
his copperhead instincts to embarrass the Government and to aid 
the rebellion, vetoed the bill. Massachusetts, Rhode Island, and 
other loyal States that Mr. Seymour names disparagingly, having 
loyal Legis: atures, and loyal Governors withal, came nobly to the 
nation’s rescue. They took the risks—risks they then were, for had 
the Government failed in its efforts to sustain the life of the nation, 
these banks, who had staked their all on the issue, would have, with 
our republican form of government, gone under together. 


Can this be doubted when it is known that these National banks 
had collectively loaned to the Government, in order that the sup- 
pression of the rebellion might be more vigorously prosecuted, more 
than the entire aggregate of their e: ipital? And to-day these banks 
hold more than one-fifth of the entire funded debt of the United 
States. They took the risks, although told by those who now, like 
Mr. Seymour, boast that they never took or bought a dollar of 
Government stocks, that they would lose their whole investment. 
This course of Mr. Seymour and his “friends” admits of but two 
explanations. They are welcome to either horn. They refused to 
take these stocks, or to aid in the erection of National Banks, be- 
cause they believed it would bring aid to the Government, "and 
injure their rebel allies; or, they had then already made up ‘their 
minds to repudiate the sacred obligations of the Government, when- 
ever the people should so far forget themselves as to trust them, 
and to restore them to political power. 


That banking capital and bank-note circulation should be distrib- 
uted by “ wise ” statesmanship” and an act of Congress per cupita, 
and not according to the commercial wants of business communities, 
isan invention of Mr. Seymour’s, for which he is entitled to a patent. 
His invention will probably die with him, without loss to the rest of 
mankind. In January, 1861, when there was no United States law 
governing the subject of ” panking—w hen banks flourished or 
decay ed under the laws of trade, and of supply and demand, the 
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States that Mr. Szymour loves to contrast, stood, capital compared 
with circulation, as follows: In New York, the capital of the banks 
was about three times the amount of the circulation; in Massachu- 
setts about four times, and in Rhode Island six times; in Illinois, on 
the contrary, the circulation approached nearly to double the cap- 
ital. The last-named State had, at the beginning of 1861, capital, 
$6,750,743, and circulation, $17,010,837. The National banks had, 
last October, capital, $11,620,000, and circulation, $9,544,710, 
Whicli of these conditions does Mr. S—ymotr prefer? Certainly 
not the one that the sound business men of Illinois, and the country 
over, would approve. 

Now that the country is saved, in part by the action of these 
banks, and the scheme that then looked so ominous to them, and 
dark even to loyal people, these then prophets of evil, turn round and 
ask that there shall be a new deal. They want a “new shake of 
the hat,” and they want to do the shaking themselves. They intend 
it shall be a game of “heads, I win, tails, you lose.” ‘That's 
what’s the matter.” These fellows care nothing about Illinois or 
any other State having currency. What they want, is to get bank 
stock, as of old, without paying for it, on which they could issue an 
irredeemable and unsecured currency themselves, and for them- 
selves, but to the detriment of all honest people. 

This branch of copperhead impudence is only surpassed by that 
of now asking to govern the country that for years they labored 
so hard to destroy. All the questions about equalizing the amount 
of bank circulation will easily be settled so soon as specie payments 
shall be resumed. Congress will then, no doubt, remove the re- 
striction that it has placed upon National bank circulation, which is 
now limited to $300,000,000. So that on the deposit of the requi- 
site securities, and otherwise complying with the provisions of the 
National Banking law, these banks may be established where they 
may be needed; and those that are not needed will then be obliged to 


close their business. 
F. E. SPINNER. 


Ill.—Tue Taxation or Bonps. 


From the Address of Hon. Cuartes Sumner, Cambridge, Mass., 
October 29, 1868. 

The exemption from taxation was a part of the original obligation, 
having, of course, a positive value which entered into the price of 
the bond at the time of subscription. This additional price was 
taken from the pocket of the subscriber and transferred to the 
National treasury, where it has been used for the public advantage. 
It is so much property to the credit of the bondholder, which it is 
gravely proposed to confiscate. Rebel property you will not con- 
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fiscate ; but you are considering how to confiscate that of the loyal 
citizen. Taxation of the bonds is confiscation. 


The whole case can be stated with perfect simplicity. To tax the 
bonds is to break the contract because you have the power. It is 
an imitation of the Roman governor, a lieutenant of Cxsar, who, 
after an agreement by the people of Gaul to pay a certain subsidy 
monthly, arbitrarily changed the number of months to fourteen, The 
subtraction from the interest by taxation is kindred in dishonesty to 
the increase of the Ganlish subsidy by adding to the months. Of 
course, in private contracts between merchant and merchant, no such 
thing can be done. But there can be no rule of good faith binding 
on private individuals which is not binding on the nation, while 
there are exceptional reasons for extraordinary scrupulousness on 
the part of the nation. As the transaction is vast, and especially as 
the nation is conspicuous, what is done becomes an example to the 
world which history can not forget. A nation can not afford to doa 
mean thing. There is another reason, founded on the helpless con- 
dition of the creditor, who has no power to enforce his claim, 
whether of principal or interest. It was Cuartes James Fox who 
once exclaimed against a proposition kindred to that now made: 
“Oh! no, no! his claims are doubly binding who trusts to the 
rectitude of another.” This is only according to an admitted prin- 
ciple in the laws of war, constraining the stronger power to the best 
of faith in dealing with a weaker power, because the latter is with- 
out the capacity to redress a wrong. This benign principle, bor- 
rowed from the laws of war, can not be out of place in the laws of 
peace; and I invoke it now as a sufficient protection against taxa- 
tion of the bonds, even if common sense in its plainest lessons, and 
the rule of right in its most imperious precepts, did not forbid this 
thing. 


PAYMENT OF BONDS BY GREENBACKS, 


The cheat of paying interest-bearing bonds in promises without 
interest is kindred in character to that of taxing the bonds. _ It is 
flat repudiation. No subtlety of technicality, no ingenuity of cita- 
tion, no skill in arranging texts of statutes can make it any thing 
else. It is so on the face, and it is so, the more the transaction is 
examined. Here again, I invoke that rule of conduct to a weaker 
party, and I insist, that if, from any failure of explicitness, excluding 
all contrary conclusion, there can be any reason for repudiation, 
every such suggestion must be dismissed, as the frightful well-spring 
of disastrous consequences impossible to estimate, while it is incon- 
sistent with that public faith which is the supreme law. 

Elsewhere I have considered this question so fully, that I content 
myself now with conclusions only. Do you covet the mines of 
Mexico and Peru, the profits of extended commerce, or the harvest 
of your own teeming fields? All these and more you will multiply 
infinitely, if you will keep the public faith inviolate. Do you seek 
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stability in the currency, with the assurance of solid business, so 
that extravagance and gambling speculations shall cease? This, 
too, you will have through the public faith. Just in proportion as 
this is discredited the nation is degraded and impoverished. If 
nobody had breathed repudiation, we should all be richer and the 
National debt would be at a lower interest, saving to the nation mil- 
lions of dollars annually. Talk of taxation; here is an annual tax 
of millions imposed by these praters of repudiation. 


Careless of all the teachings of history, you are exhorted to pay 
the National debt in greenbacks, knowing that this can be done only 
by creating successive batches, counted by hundreds of millions, 
which will bring our currency to the condition of continental money, 
when a night’s lodging cost a thousand dollars, or the condition of 
the French assignats, the paper currency of the Revolution, which 
was increased to a fearful amount, precisely as it is now proposed 
to increase ours, until it ceased to be a practical standard of value. 
Talk of clipping the coin, or enfeebling it with alloy; talk of the 
disgraceful frauds of French monarchs, who, one after another in 
long succession, reduced the value of their money, and swore the 
officers of the mint to conceal the degradation; talk of persistent re- 
ductions in England, from Edward I. to Elizabeth, until coin was 
only the half of itself’; talk of unhappy Africa, where Mungo Park 
found that a gallon of rum, which was the standard of value, was 
half water; talk of all these—you have them on a colossal scale in 
the cheat of paying bonds with greenbacks. If not taught by our 
own memorable experience, when continental money, which was the 
currency of the time, was lost, like the river Rhine at its mouth, in 
an enormous outstretched quicksand, then be taught by the experi- 
ence of another country. Authentic history discloses the condition 
to which France was reduced. Cartyce, in his picturesque work 
on the Revolution, says: “ There is, so to speak, no trade whatever. 
Assignats, assignats long sinking, emitted in such quantities, sink 
now with an alacrity beyond parallel.” The hackney-coachman on 
the street, when asked his tare, replied: “Six thousand livres.” 
And still the assignats sunk until at last the nation was a pauper. 
The Directory, invested for the time with supreme power, on repair- 
ing to the palace of the Luxembourg, found it without a single 
article of furniture. Borrowing from the doorkeeper a rickety table, 
an inkstand and a sheet of letter-paper, they drafted their first 
official message announcing the new government. There was not 
a solitary piece of coin in the treasury; but there was a printing- 
press at command. Assignats were fabricated in the night and sent 
forth in the morning wet from the press. At last they ended in 
nothing; but not until a great and generous people was enveloped 
in bankruptcy, and every family was asufferer. Bankruptcy has its 
tragedies, hardly inferior to those which throb beneath the “ scep- 
tered pall.” 


Similar misconduct among us must result in similar consequences, 
with all the tragedies of bankruptcy. Not a bank, not a corpora- 
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tion, not an institution of charity, which would not suffer—each 
sweeping multitudes into the abyss which it could not avoid. Busi- 
ness would be disorganized ; values would be uncertain; nobody 
would know that the paper in his pocket to-day would buy a dinner 
to-morrow. There is no limit to the depreciation of inconvertible 
paper. Down, down it descends, as the plummet to the bottom; 
or, up, up, as the bubble in the air, until, whether down or up, it 
disappears. It is hard to think of the poor, or those who depend on 
daily wages, under the trials of this condition. The rich may, for 
the time, live from their abundance; but theless favored class can 
have no such refuge. Therefore, fur the poor and for all who labor, 
do I now plead, when I ask that you shall not hearken to this pain- 
ful proposition. 

I plead, also, for the business of the country. So long as the cur- 
rency continues in its present uncertainty, it can not answer the de- 
mands of business. It is a diseased limb, no better than what 
is known in India as a “ Cochin leg,” or an excrescence not unlike 
the pendulous goitre, which is the pitiful sight of an Alpine village. 
But it must be uncertain unless we have peace. Therefore, for the 
sake of the currency, do I unite with our candidate in his longing. 
Business must be emancipated. How often we are told by the law- 
yers, in a saying handed down from antiquity, that “a wretched 
servitude exists where the law is uncertain ;” but this is not true of 
the law only. Nothing short of that servitude, which denies God- 
given rights, can be more wretched than the servitude of an uncer- 
tain currency. And now that, by the blessing of God, we are 
banishing that terrible wrong, which was so long the curse and 
shame of our nation, let us apply ourselves to this other servitude, 
whose yoke we are all condemned to bear in daily life. 

Looking into the travels of Marco Poto in the thirteenth century, 
you will find that he encountered in China, paper money on a large 
scale, being an inconvertible currency standing on the promise of 
the Grand Khan, not unlike our greenbacks. Describing the celes- 
tial city of Kinsai, the famous traveler says: “The inhabitants are 
idolaters, and they use paper money ;” and then describing another 
celestial city, ‘l'ai-ponzu, he says, “the inhabitants worship idols and 
use paper money.” I know not if Marco Potro intended by this 
association to suggest any dependence of paper money upon the 
worship of idols. It is enough that he puts them together. To my 
mind, they are equally forbidden by the Ten Commandments. If 
one commandment enjoins upon us not to worship any graven image, 
dves not another say expressly, “ Thou shalt not stval ?” : 

30 





The Mines of Colorado, 


THE MINES OF COLORADO. 


J. Ross Snowpen, Esq., of Philadelphia, formerly Director of the 
U.S. Mint, who recent!y visited Colorado as a special agent of the 
Treasury Lepartment, has made an official report on the mineral 
resources of that Territory, from which the following information is 
extracted :— . 

GotpEN Ciry.—Golden City, at the foot-hills of the Rocky 
Mountains, on the banks of Clear Creek, has no mines of gold and 
silver in its vicinity, but it is a point of great interest in view of its 
valuable mines of coal, iron, copper, galena, limestone, gypsum, 
fire-clay, &e. These minerals are of excellent quality, and can be 
abundantly produced. The veins of charcoal iron ore and of mag- 
netic iron ore are 15 feet in width. One coal mine which I visited— 
Morprny's, on Ralston Creek—is seventeen feet thick. It has been 
cece 500 feet. It is of superior quality, not strictly bituminous, 
nor yet anthracite, but possesses some of the best properties of 
both. It may, with some propricty, be called glance coal. It burns 
freely without soot or smell, leaving no bane nor slag, but merely a 
white-colored ash. The abundance of this excellent fuel, and of the 
fluxes used in smelting gold and silver ores, and the other valuable 
minerals and clays in and about Golden City, give great promise 
that it will beeome an important point where the valuable gold and 
silver ores of Gilpin and Clear Creek counties can be economically 
reduced, and other valuable manulactories maintained. 

Centra Crry.—Next to Denver, this is the most prosperous and 
important place in the Territory. It is the center of the gold-pro- 
ducing mines. It is surrounded on all sides by mines of great value, 
many lodes of which are now being extensively worked. This 
region, and, in fact, all Colorado, have experienced a back set, by 
reason of the formation of faney companies established in the East- 
ern States, the capitals of which were generally expended in useless 
buildings and mills, and in other outlays unconnected with the open- 
ing and developing of the mines, cr reducing the ores. These errors 
and mistakes are being corrected, and now the energy of the opera- 
tors are directed to the production of the ores from the mines, and 
the most practical and economical reduction of them. Everyw “here 
I noticed the most intelligent activity, the result of which is already 
apparent in the increased production of the precious metals, but 
will be more clearly exhibited in the future. The gold belt in the 
vicinity of Ceutral City has produced, during the fiscal year ending 
June 3 ), 1868, about $1,500,000 in gold bullion, bearing some silver 
with it. I arrive at this amount from a personal inspection of the 
books of bankers and others, and from the statements of well-in- 
formed citizens. The ore in many of the lodes, and the surface ores 
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generally, are well reduced by stamp mills and amalgamation by the 
use of quicksilver —a well-known process founded on the ready 
union of gold and silver with mercury. There are at the present 
time sx hundred st: imps at work in the region of Central City. 
These are producing about 3,000 ounces of gold per week. Taking 
nine mouths for active operations—part of’ the year being unavail- 
able by reason of de+p snows, or fiom other causes, the coin value 
of the gold produced by the process sbove referred to, for the cur- 
rent fiscal year, will be about $2,150,000. 

The following statement of shipments by the banks at Central 
City for the months of January and July, 1866, 1867, and 1868, 
will show cna increased production of the | precious metals in that 
vicinity: 


1866, January..........%50,000 | 1867, July.............$97,000 
1866, July........-..... 73,000 | 1868, January........... 112,000 
1867, January.......... 99,500 | 1868, July............. 160,000 


It may be proper to remark that the surface ores, reduced by 
stamp mills and amalgamation, sometimes extend to ‘fifty or sixty 
feet below the actual surface ; beyond that depth the oxidizing in- 
fluence of the atmosphere and water do not penetrate; and here are 
found the sulphurets of iron and copper, equally rich in gold, and 
frequently much richer, but requiring a different and more elaborate 
process. What nature has done for the surface, art is required to 
do for the refractory combination of gold with the sulphurets of 
iron and copper below. Numerous processes and methods of de- 
sulphurization and fusion have been introduced. Many of these have 
fuiled, sand are abandonel: one or two of them are now on trial. 
The smelting works of Prof. N. P. Hitz, at Black Hawk, are in sue- 
cessful operation. He uses the Swansea mode of reducing the ores, 
and ships the regulus or matte—which is of low tineness of gold and 
silver, and contains large proportions of lead with copper—to Swan- 
sea, in Wales, for treatment there. 

Messrs. Nour, Gray & Co., are erecting, near Central City, 
smelting works to reduce the ore directly in reverberatory furnaces, 
without previous treatment. It is at present impracticable to esti- 
mate the effect on the production of gold by their methods of re- 
ducing ores. I witnessed their experimental trials with a small fur- 
nace, which were successful. Whether it will be so on a larger 
working seale remains to be demoustrated, They are now construct- 
ing works to give it a fair trial. 

I visited many of the lodes, viz.:—the Gregory, Briggs, Mam- 
moth, Bobiail, Burroughs, Alps, Gardner, Illinois, Bates, German, 
and others. ‘These lodes are being actively mined, with profitable 
results. The average width of the “pay ore” in most of these mines 
is about three feet. Some of the shafts are sunk to the depth of 
500 feet. With the present means of reducing the ores, those of 
the second quality are chiefly worked, because these can be reduced 
by the ordinary stamp mills, and by amaiga:nation. Many com- 
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panies are cording up the first quality of ores, which are more diffi- 
cult to reduce, for future operations. The second class ores vield 
from $25 to $60 per ton; the first class yields $700 per ton, depend- 
ent upon the combination of other metals with the gold and silver 
contained therein. Messrs. Smirn & ParMLer are operating upon 
ores from the Gregory and Briggs’s lodes; their mills run twenty- 
five stamps. They have produced, as shown by the books of the 
Superintendent, Mr. BetpEN, 15,208 ounces of gold, the coin value 
of which is about $250,000, The average production per ton of the 
ore reduced at their mills is about $30. The depth of one shaft in 
the Briggs is 470 feet; another on the same is 400 feet. In the 
Gregory there are three shafts, two of 160 feet, and one of 100 feet. 
The Black Hawk Gold Mining Company are operating upon the 
Gregory Mines with sixty stamps, with profitable results. These 
shafts are at the depth of 476 feet. 

As a general thing the mines become more regular and uniform 
as the depth increases, and there is less “ bad ground,” as the miners 
term it. 

2 > 

f Fires my Paris.—The last statistical returns of the city of Paris 
contain a table of the number and names of fires which have oc- 
curred in the capital from 1840 to 1860 inclusively. There were in 
all, during these twenty years, 5,472 conflagrations, exclusive of 
23,056 chimneys catching fire. The total damage done amounted 
to 16,457,344f., being an average of 820,000f. per annum in round 
numbers. This sum, large as it is, can not be compared to the losses 
experienced in former days, before the precautions against such dis- 
asters had reached the point of perfection at which they now are, 
and when scarcely any other remedy was attempted but that of 
pulling down the adjacent houses, and parading the Holy Sacrament 
in procession along the streets. The first fire-engine came in use in 
1699, and a M. Dumourier-Duperrier was appointed director-general 
of these engines, the number of which was fixed at thirteen. 


* Frexcu Law.—A judgment of some interest has been given by 
the Tribunal of Commerce. A bondholder of the Roman Railways 
(a French company) demanded that he should be paid for interest 
7f. 50c. per coupon, as set forth in the bond, instead of only 6f. offered 
by the company, on the ground that 15c. had to be deducted for tax 
in France, 60c. for tax in Italy, 75c. for loss on exchange of paper 
money, which is a legal tender in the latter country. The court laid 
down that when a person takes bonds in a commercial enterprise of 
general interest, he must accept all the taxes that may legally be 
imposed on them, and that as the company in question did not take 
the engagement to pay the interest in France, or in French money, 
it was at liberty to pay it either in Italy or in the paper money of 
Italy ; from which it followed that it could throw on the holder the 
cost of changing that paper into French coin. The demand of the 
bondholder was accordingly rejected. 





National Bank Notes. 


NATIONAL BANK NOTES. 


SPURIOUS ISSUES. 


Some time ago. from one and a half to three years, perhaps, 
$17,000 of National bank notes were stolen from the Department 
at Washington. From a misunderstanding of the Comptroller’s 
letter in the case of the fifty-dollar bill of the First National Bank of 
Newark, N. J., one paper states that the whole of this impression 
was stolen and is doubtless in circulation with forged signatures. 
Another paper states that the National City Bank of Lynn, and the 
First National Bank of Newark, N. J., have lost $17,000 by the 
theft of bills from the Department. The facts in the case are that a 
few bills from each bank were stolen from the Department, and 
have been circulated with forged signatures. The theft was origin- 
ally announced as $4,500 of the fifties and one hundreds of the 
National City Bank of Lynn, and $12,000 of the fifties and one 
hundreds of the First National Bank of Newark. These were 
“ surreptitiously obtained” from the Department at two different 
times, and have doubtless been put in circulation with forged sig- 
natures. Although payment is now refused by the Department on 
the ground, that there is no appropriation for the purpose, it is 
thought probable that Congress will yet make proper provision for 
their payment. 

Congress should have made a prompt appropriation to cover this 
loss, and probably would have done so if the Secretary of the Treas- 
ury, who is officially responsible, had made a direct application, either 
in hix report or tothe proper committee of the House. The bills 
are ail finished as far as the Government indorsement is concerned, 
and this is all that any one looks to, to insure the genuineness of the 
currency. Having become responsible for the safe delivery of the 
impressions, and thus by negligence contributed directly to the 
public loss, the Treasury should make an appropriation to redeem 
all of the issue set afloat. It would be of little use to attempt to stop 
the circulation of the bills, although we have no doubt that a con- 
stant advertisement of the loss would aid in keeping the public on 
their guard. We trust that when Congress comes together a pro- 
Vision wiil be made at once to meet this exigency. 


From the Comptroller's Report for 1867. 


It is an unpleasant task, but nevertheless the performance of a 
duty, to submit the following statement relative to the abstraction, 
at various times, of unfinished National bank notes :— 

In the summer of 1864, it was ascertained that packages of notes 
forwarded to certain Western banks were each found to be short of 
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the required amount by one impression (a sheet containing four 
notes). This happened at interva!s for several months. Then, for 
nearly a year, no losses ocenrred. But in the fall of 1865, impres- 
sions began to be missed from th» packages of notes in the counting- 
room of the office; and in December a package containing $4,500 in 
fifty and one hundred dollar notes of the National City Bank of Lynn, 
Massac -husetts, was missed. From this time there was a cessation 
in the thefts, until about the first of May last, when a psekage con- 
taining $12,000 in fifties and hundreds of the First National Bank 
of Jersey City, N. J., was stolen. 

At each of the periods when these frauds took place, investiga- 
tions were instituted and diligent efforts were made to discover 
the perpetrator, but without suceess. The last robbery was dis- 
covered almost immediately upon its taking place, and vigorous 
measures were at once taken to detect and bring the guilty party to 
justice. There is reason to believe the effort was not unsuccessful, 
asa man who had been employed in the counting-room trom the 
time of its organization, in a confidential capacity, was arrested, 
and upon examination before the proper authorities, held under 
bonds until the next session of the grand jury of the District. As 
this has not vet taken place, the case is siill pending; it is therefore 
not deemed expedient to enter more into details at present, as the 
whole matter is in a fair way to be investigated by the criminal 
court. 

A full and correct list of the stolen impressions is appended to 
this report. 


Letter of the Comptroller. 


TREASURY DEPARTMENT, OFFICE OF THE COMPTROLLER OF CURRENCY, ) 
WASHINGTON, June 25, 1868. 4 


Sir—Your letter of the 23d inst., received, inclosing 350 National 
Currency note of the First National Bank of Jersey City, N. J. 
(check letter A, Treasury, No. 19,609), the same bearing forged 
signatures of the President and Cashier of that bank. 

In reply to your request for an opinion from this office as to who 
must bear the loss, I can only state that in my judgment the loss 
must rest upon the party who deposited the note with your bank, 
until such party can be relieved through its acceptance by the pre- 
ceding holder, and so on, from hand to hand, as prior holders can 
be ascertained. 

The fact is established that this impression of $50 was surrepti- 
tiously taken from this office. At present, however, no provision of 
law nor money appropriation exists, to enable this Department to 
redeem the note or indemnify its holder. The $50 note referred 
to is returned herewith. 

Very respectfully, 
H. R. Hutsurp, Comptroller. 





1868. ] National Bank Notes. 471 


In May, 1867, the Comptroller sent to all the banks and bankers 
of the country the following, in a circular :— 


TREASURY DEPARTMENT, OFFICE OF THE COMPTROLLER OF CURRENCY, 
Wasuincton, May 7, 1867. 


Srr—I regret to inform you that a package of notes prepared for 
the First National Bank of Jersey City, N. J., of the denominations 
of $50 and $100, has been stolen from this office. 

Tue package contained eighty impressions, each impression con- 
taining two notes—one note of $50 and one of $100, the whole 
amounting to $12,000. 

Both denominations bear the same numbers, to wit: on the 
upper right-hand corner, No. 19,609 to 19,688; on the lower left- 
hand corner, 671 to 750. You will of course throw out any of these 
notes when presented at your bank. 


As Tam endeavoring to detect the guilty parties in this fraud, 
I do not deem it expedient to give a more public notice of the theft 
at present. Some of the notes have been put in cireulation in this 
city, with the names of President and Cashier forged. I am using 
every effort to trace the thief, and have no doubt that I shall succeed 
within a few days. 


H. R. Hutsurp, Comptroller. 


The notes of this character that have been or may be thrown into 
circulation, are genuine in every re-pect except the signatures. of the 
President and Cashier; it is therefore next to impossible for the 
public to detect and reject them. By a constant and expensive 
watchfulness banks may avoid taking them. We do not, however, 
find fault with Mr. Hulburd’s decision; but certainly eguity would 
be better served if the Government would redeem every such noie 
from innocent and bona-fide holders. 


Bank oF France.—The dividend of the Bank of France for the 
first half of the present year hus been fixed at 45f,, and is now in 
cours of payment. That of the first six months of 1867 was 58f ; ; 
of 1866, 80f. 





Banking and Financial Items, 


BANKING AND FINANCIAL ITEMS. 


Tat Boarp or Brokers.—The Open Board of Brokers has 
agreed by the vote of 138 to 2 to co-operate with the old New York 
Stock Exchange Board in establishing a Stock Exchange Clearing 
House, under the charter of the Bankers and Brokers’ Association 
granted last year by the New York Legislature. The capital of the 
association has been raised to $1,000,000 in order to accommodate 
subscribers to the capital from the Open Board, as well as to afford 
ample facilities for clearing or settling daily the stock contracts be- 
tween the brokers of both boards, thus saving the drawing of bank 
checks to an immense aggregate every day in the gross receipts and 
deliveries of stocks, in place of a single check by each firm in settle- 
ment of differences, after the fashion of the New York Gold Ex- 
change Bank in clearing gold contracts. 

‘At a late session of the Open Board of Stock-Brokers the fol- 
lowing amendments were made to the constitution and by-laws of 
the board :— 

** Any member shall have the right to sell his membership, under 
the provisions of the following sections: When any member wishes 
to sell his membership, the name of the proposed purchaser shall be 
submitted to the Committee on Membership, and on the approval 
of two-thirds of said committee the transfer may be made, provided 
the member selling has no outstanding obligations to members of 
either board. 

“ When a member dies solvent, his seat may be sold by his legal 
representatives, subject to the constitution and by-laws of this 
Board. 

“ When a member dies insolvent, his seat shall be sold at the dis- 
cretion of the Committee on Memhership, and, after satisfying the 
claims of the members of this board and the New York Stock Ex- 
change, pro rata, the balance, if any, shall be paid to his legal 
representatives. All claims not presented and proved before said 
committee within thirty days after the public announcement to the 
board of the death of such member, shall be barred before said 
committee, 

“ Art. 12. The initiation fee of members admitted by election 
shall be ten thousand dollars ($10,000). The initiation fee of mem- 
bers admitted by purchase shall be five hundred dollars. In all 
cases where the initiation fee of members admitted by election or 
purchase shall not be paid within ten days after the admission of a 
member, and his notification by the secretary, such admission shall 
be declared void. 

“ Any transfer of membership by sale shall be announced by the 
President at the conclusion of the call of stocks on each Saturday. 
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“ Article 8th of the by-laws is amended as follows :— 


“Tf any suspended member fails to settle with his creditors within 
one year from the time of his suspension, his seat shall be sold at 
the discretion of the Committee on Membership, and the proceeds 
paid pro rata to his creditors in this Board and the New York 
Stock Exchange. 

“* Any member who may have (before the passage of these amend- 
ments) vacated his seat and been elected a member of the New 
York Stock Exchange, shall not have the privilege of selling his 
seat at this Board.” 


We understand that the sale of one seat in the Board has been 
made at $5,000, subject to the above provisions. 


Tue Sates or Gotp.—The following is a copy of a memorial to 
the Secretary of the Treasury, in course of signature, by the im- 
porting and exporting merchants of New York, protesting against 
the injury to their interests arising from the new system of selling 
the surplus coin of the Treasury by public tender :— 


To the Honorable Secretary of the Treasury, Washington, D. C.: 
The undersigned, while fully appreciating the motives of the 
Department in responding to the wishes of the mercantile com- 


munity, by selling publiely the surplus gold in the Treasury, re- 
spectfully submit :— 


That the public sales of gold as at present made have entirely 
failed of the result sought by the Secretary, since the knowledge on 
the part of speculators of the amounts to be sold, for several days in 
advance, enables them more than ever before to combine for the 
purpose of controlling the market without fear of interference by 
the Department ; that the entire gold market is at this moment con- 
trolled by a powerful combination of speculators who know com- 
pletely the possible supply of coin to come upon the market, and 
are enabled to withdraw an amount just sufficient to prevent 
merchants from obtaining the gold they require for Custom-House 
or exchange purposes, except at the most exorbitant rates ; the said 
rates having to-day in many instances, reached one per cent. per 
diem for the use of the coin, which exceeds more than eightfold 
the extreme rate that could possibly result from the natural course 
of the market. 

That the necessity on the part of the merchants to borrow coin 
does not, as is represented, arise from speculative transactions on 
their part, but is an unavoidable consequence of the double currency 
now prevailing, which compels ws to borrow from day to day the 
coin needed tor Custom-House and exchange purposes, until our 
merchandise can be withdrawn from bond ani sold, and the pro- 
ceeds collected. 

That we believe that the Hon. Secretary can not possibly wish 





474 Banking and Financial Items, [Dec., 


that any official action of his should enable speculative combinations 
to take advantage of the legitimite operations of honorable mer- 
chants, and thus to distrust the entire export and foreign trale of 
the United States, and we trust, therefore, in view of the extremely 
threatening nature of the existing combin:tions and the strong prob- 
ability of their continuance during the whole period of the public 
sales, the Secretary will, without delay, instruct the offi-ia's of the 
Sub-Treasury here to afford us the required re'ief, if consistent with 
the public interests and the views of the Hon. Secretary. 


Signed—Arnotp Srurets & Co., Joun Caswetrt & Co., E. A. 
Tiers & Co., Cuas. Statine & Co., Fannson & Co., ScnEPELER 
& Co., H. p’Revsurne & Co., Cuas. HW. Marsuarn & Co., 
GeoreeE Buss & Co. 

New Yorn, October 17, 1868. 


Tut New York Gold Exchange has held its annual election, 
when the following officers were elected for the vear: For Presi- 
dent, TownsEeNv Cox. For First Vice-President, T. A. Hoyr. For 
‘Second Vice-President, George H. Benn. For Seeretary, Joseru 
Winn Moses. For Treasurer, GeorGe Purpers. For Board of 
Appeals, C. H. Curisrmas, W. M. Burgoyne, Daviv Tweepte. 
For Chairman of Arbitration Committee, Josepa Winn Moses. 

After the election in the Geld Room there was an animated dis- 
cussion respecting its connection with the Gold Exchange Bank, 
and resolutions were passed appointing a committee of five to 
inquire into and report on the alleged grievances. Intemperate and 
irrelevant speeches were made by one of the Gold Exehange Bank 
officials and his friends, which were rebuked promptly by low! ex- 
pressions of dissent from the members. The practical question for 
the members of the Gold Exchange to consider, is the establish- 
ment of a Gold Clearing House, guarantee! by all the members of 
the Gold Exchange, to be conducted under their absolute control, 
and all the profits to acerue to them, and to be divided among the 
members after the plan of the mutu:l insurance companies. It was 
stated by one of the members that the Bink of New York wus 
willing to undertake the whole of the gold clearings for the mem- 
bers of the Gold Exchange, at one-halt of the present charges paid 
to the New York Exchange Bank. 


The old New York Stock Exchange Board in October he'd their 
annual election for officers. Mr. Joun Warren, the President in 
1867, having declined a re-election, Mr. Writttam SEARLS was made 
President, and the following other executive officers were re elected: 
Messrs. M. A. Wueertocg, First Vice-President; A. H. Dyer, 
Second Vice President ; D C, Hays, Treasurer; Grorcr H. Brop- 
HEAD, Secretary; J. W. Munno, Assistant Secretary ; and E. A. 
Surpman, Roll-keeper. 
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ContiventaL Movetary anp Comverctan Arratns.—The ad- 
vices from Frankfort state that at no preceding period during the last 
twelve veirs has there been such eagerness on the Bourse to invest 
in Austrian securities as is now observable. The palpab'e improve- 
ment both in the politica! and industrial position of the empire 
wonld necessarily, it is remarked. have told on the fun!s long 
before, but for the prevalent dread of a renewal of war in Europe. 
The Anglo- Austrian loin has risen within a week 6 per cent., and is 
now quoted 69 in consequence ef larze orders from England and 
South Germany. National bonds advanced 34 per cent., many 
holders of the Anglo-Austrian loan taking them in exchinge, as the 
difference of 10$ per cent. in the price is not justitied by the in-ome- 
tax of 7 per cent., trom which the latter are free. All other kinds 
of Austrian stock have risen 5 per cent. during the wees. The 
belicf in the prosperity of the empire is greatly stimu'’ate| by the 
returns of the railway comp inies, the French-Austrian Company 
having now an average weekly income of £65,000, or £28,000 in 
excess of last year. According to reports from Hungary there is 
yet freight enough in arrear to feed the railways at the same rate 
throughout the swnmer, The Brenner Bahn is especially successful, 
and, it is suid, will monopolize tor the present the whole pissenzer 
and :roo:ls traffic to Italy. The company have just advert’sed that 
an office has been opened at Kafotin, the first station in Tyrol, on 
the Bavarian frontier, to furnish gratuitously every information with 
regard to the line, and to take charge of every thing connected with 
the trade. United States’ bonds remain dull, “as hol-lers are 
getting tired of the endless bickerings between Congress and Pres- 
ident.” In order to facilitate the exportation of corn from Hungary, 
and to prevent incunbrance on the different lines, the Austrian 
Northern Railway and the Anstrian-French Railway Comp iny have 
agread with the Western Railway Company of Bohemia for a re- 
duction in the tariff, via Prague-Taus, until the end of April. The 
Committee of the Pesth Exchange have advertised the commence- 
ment of steam navigation on the Danube on the 20th inst. The 
Frankfort Bank pays a dividend of 5 3-5 per cent., and adds 1 2-5 
per cent to the reserve, and this, looking at the low rates for money, 
is regarded as a favorable result.—Aconomist. 


Button i France.—An article in the Revue des Deux Mondes, 
by M. Vicror Bonnet, thus refers to the condition of financial affairs 
in Europe and incidentally in this country :— 

The billion of franes idle in the Bank of France rests there unem- 
ployed, because capitalists are governed by a single sentiment—that 
of fear. This bilion of the Bank of France is caused, first, by a 
singular political inquietude which paralyzes commercial affairs in 
Frauce and Europe ; then the high tariffs of the United States, which 
close to us a most important outlet; and finally, the “ foreed paper 
currency ” of bank notes or paper money which exists in several 
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States in America and Europe, and creates a reflux toward us of 
all the precious metals. It is for us and the English that the miners 
of Calitornia, Australia, and Central America labor. The countries 
which have a forced paper currency can not receive the precious 
metals of America. Not only do they not receive them, but their 
own circulation goes abroad and reaches us. The gold which is 
produced in the Ural mountains only stops at St. Petersburg, and 
does not remain there. It seeks other countries, where it sojourns. 
The same in Austria, that unfortunate country, where, during the 
twenty years it has been given up to a paper currency, none of the 
precious metals are circulated as money. The circulation of paper 
money there has descended as low even as a florin. As to Italy, we 
can see for ourselves, by the circulation in France of silver and gold 
pieces stamped with the image of Vicror EmMaNveEt, that we serve 
also as an outlet for her money. The gold of the California mines 
scarcely makes port in New York, and from thence arrives here 
directly. England and France are alone the outlets and resting 
places of the go!d product of the world. The load of specie with 
which the Banks of England and France are burdened arises simply 
from the influence of forced paper currency, In countries where paper 
money rules, specie disappears. Specie goes abroad because it has 
not its real value in circulation ; because it is in concurrence with a 
money symbol which in replacing it, depreciates it. It goes aBroad 
also because such countries are always debtors to foreign nations 
and have constant remittances to make to them.— Economist. 


Boston Numismatic Socrery.—At the last meeting of this 
society a letter was received from the Secretary, Mr. AppLeron, 
dated Paris, September 14, mentioning a visit to the Museum of 
Northern Antiquities at Copenhagen, and relating his purchase at 
Frankfort of a large silver medal of 1628, with a map of the New 
World on it, apparently commemorating the capture of a Spanish 
silver-fleet by the Dutch in the bay of Matanzas, Cuba. 


Mr. Prartr exhibited a large Japanese gold coin valued at ninety 
dollars in currency ; in shape an ellipse flattened on the sides and 
three and a quarter inches in width by five and a half in length. The 
obverse was deeply engrailed width-wise, and had four large floriated 
stamps of the same pattern, together with a heavy inscription in 
India ink. On the reverse, which was otherwise smooth, with six 
stamps or mint marks, three large and three small, of different 
patterns. The coin is thick, heavy, and very beautiful. The 
stamps probably represent the coat of arms of the Dairi, and mark 
also the weight, value, and date of the coin. It must be worth in 
Japan eight or nine of the gold kobangs. 

Mr. Prarr also exhibited a collection of twenty-nine gold coins, 
among which were magnificent ones of Tiberius, Marcus Aurelius, 
and Antonius Pius, and an early British piece in fine preservation ; 
the latter, though of gold, being much alloyed with silver. There 
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were also in the same collection, a noble of Edward III. of England, 
a pavilion piece of Edward the Black Prince, a noble of Richard IL., 
which is rare, a noble of Henry VL, angels of Edward IV., Henry 
VIL, and Henry VIII.,a sovereign of Charles L,a pattern sovereign 
of Charles I. (1662), by Tuomas Stmon, the celebrated engraver, 
author, and artist, and a “ touch-piece ” of James II. 


CommerctaL Morauitry.--Now, it is notorious that credit has 
never been developed in any age of the world, or in any country 
at the present time, to any thing like the same point of perfection 
which it has quite recently attained in the two great Anglo-Saxon 
nations of the present day—England and the United States. And 
this high organization of credit is not only, comparatively speaking, 
limited to these two countries, but even in these two countries it 
is a fruit of the very latest culture. It is simply impossible to com- 
pare for any purpose, in this relation, the England or the America 
of 1867 with the France or the Germany of 1867, or even with 
the England and the America of 1837 or 1847. If, at least, the 
comparison is made, it can not be instructive, because you are com- 
paring a commercial morality exposed to the newest, most compli- 
vated, and heaviest possible trials, with a commercial morality ex- 
posed to very much less complicated and much lighter trials, 
and trials of a kind to which it had already become inured. 
With respect to the comparison with other nations, every one 
is aware that in France and Germany the credit system is in 
the most elementary state. France has had much fewer sensa- 
tional failures than England, for the excellent reason that in 
France very little credit is ever given; the banking system, for 
instance, being in its very infancy, as we have often had occasion 
toshow. Where, as in the case of the Crédit Mobilier, there has been 
a great attempt to trade on borrowed capital, there has been no want 
of transactions which may rank with the most objectionable of those 
by which our own commercial reputation has suffered so much. 
In Germany again, there have been comparatively few discreditable 
failures, because there have been compuratively much fewer oppor- 
tunities of borrowing and of using the idle capital of others. The 
only fair term of comparison for the commercial morality of England 
would be the commercial morality of the United States. There we 
see a system of credit of all kinds probably very nearly as extensive ; 
but, then, no one would assert that in such a comparison as that 
England would show to disadvantage. Where the comparison is 
not illusory, the comparison is not disgraceful to England. And 
even if we were to compare the commercial morality of Englishmen 
of the present with that of any past generation, the comparison 
would be hardly fairer. The joint-stock system is of comparatively 
recent origin, and of very recent growth. The railway system 
is barely thirty years old, and the great bulk of it not twenty 
years old. The insurance system is of older date, but its strides 
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in recent years have been enormous. The system of limited lia- 
bility companies dates its origin from the last few yerrs, and has, 
no doubt in mensely increased both the legitimate « pportunities of 
utilizing credit, and consequently, the tempt: itions to abu e of credit. 
No great advance ean be made in the organization of credit, which 
is not also an advance in the direction of sulbtile temptations to the 
honor of managers and directors. Many people make this an excuse 
for arguing against this development of eredit- for opposing, for 
instance, the principles of permitting limited liabiliry. We can not 
i i Economist. 


IpentTIFYING Burnt Banx-Birts.—A novel and interesting work 
is now going on in one of the rooms of the Treasury Depariment in 
Washington. It will be remembered that near y two years avo the 
Adams Express Company lost a safe containing $204,000, by the 
burning of the steamer Jacob Carter on the Mississippi Rive x, The 
wreckers removed the safe some months since, and received one- 
third of the par value of its contents for their services, The Express 

, Company then forwarded it to the Tre: asury Department, and 
General Srrnner arranged to have the contents examined. identified, 
and arranged for redemption, the Express Company paying all ex- 
penses. ‘To this end three of the most accomplished snd expert 
lady clerks of the Department have been detailed for the examina- 
tion. It is a work requiring rare skill and wonderful patience. The 
contents were composed of legal tenders, fractional currency, and 
National bank notes, all more or less charred or burned, some io a 
perfect cinder, yet these ladies identify notes and pieces of notes 
which are devoid of any trace of their original imprint. save the 
indentation lett upon the surface of the paper by the press, brought 
again into relief by the action of fire and water. The work of ex- 
ainination has been in progress about one month, and thirty thousand 
dollars have been identified. It will take nearly six months to com- 
plete it. ‘The Government will redeem all the legal tenders and 
fractional currency, and the National banks all their notes that can 
be identified. 


Gotp anp Sirver Currency.—More than ten years ago a cor- 
respondent, writing on the silver currency, said that if our shillings 
were piled up the column would be eighty miles high. The late 
Wittiam Brown, M. P. for South Lancashire, whom the subject 
interested in connection with the decimal coinage, was st:ggered at 
this. Soa genileman in the Bank of England made a more accurate 
reckoning, and trumped our correspondent’s conclusion by a result 
of eighty-seven and a quarter miles. Had the shillings been quite 
new, the pile would have been one hundred and sixteen and one-third 
miles high. The eight-seven and a quarter was got from the worn 
coin in ordinary use. New shillings have fifteen to the inch; the 
average in aciual circulation have from nineteen to twenty. Wheu 
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they come down to twenty-one to the inch, the Mint sends them to 
the melting-pot. Many persons were not—perhaps‘are not—aware 
that our silver pieces are not coins; they are promises to pay, like 
bank notes ; only they are so near the promise in value that actual 
imitations would not yield a sufficient profit. The Mint undertakes 
to pay a sovereign for twenty of them, no matter how much worn, 
just as the bank will five sovereigns for a note, no matter how much 
stained or crumpled. So these who think it a hardship that a 
deduction should be made for light gold, when none is made for light 
silver, may see their error.—London Athenwum. 


GOVERNMENT Boxrs —The subjoined letter from the Secretary of the Treasury, 
shows the amount of the several gold-bearing loans of the United States ot itstauding 
July 2, 1268:— 


TREASURY DEPARTMENT, July 15, 1868.—In reply to your letter of the 13th inst., 
inquiring the amount outstanding of various loaus, I would respectfully state that 
on July 1, 18638, there was of 


Five per cent. bonds due 1871, outstanding $ 7,022,000 
Vive per cent. bonds due 1874, outstanding 20,000,000 
Five per cent. Ten-forties, outstanding .. — 449, 800 
Six per cent. bonds of 1847-48, outstanding 3, 878.442 
Six per cent. bonds of 1881, outstanding .... 83,677 ,200 
Sx per cent. Five-twenties, Feb. 2, 1862, outstanding 514, 1600 
Six per cent. F ve-twenties, June 30, 1864, outstanding 25, .300 
Six per cent. Five-twenties, 1865, May and November, outstanding... 197, 250 
Six per cent Five-twenties, 1865, consols, January and July, out- 

CUMMNNM. .i5:5s6c 0s c'enes - 331,972,950 
Six per cet. Five-twenties, 1567, consols, Junuary and July, out- 

standing 364,123.900 
Six per cent. Five-twenties, 1868, consols, January and July, out- 

standing : wees 17,648,950 


$ 2,0.0,8383,392 


> 


The 1865 coupons, 1867’s and 1878's can not be definitely given, as these loans 
are being continually increased ou account of the exchange of the Seventy-thirty 
notes. 

Hf. McCui.ocn, Secretary. 
To Messrs. Henry CLews & Co., New York. 


Corporations IN New YorK.—An Act in relation to Joint Stock Companies 
and Associat.ons, passed April 22, 1868. 

Section 1. Whenever the amount of capital stock issued by any joint stock com- 
pany or association shall ke at the par value thereof, in excess of the actual amouut 
of capital called in by such company or association for the transaction of its busiuess, 
it shall be lawful for the trustees, directors, or managing board of such joiut stock 
company or association, upon the consent, in writing, of three-fourths of the trustees, 
directors, or managing board thereof, to reduce the capital stock thereof to such an 
amount as may be determined upon by such trustees, directors, or managing board: 
provided, that the amount of such capital stock shall not be reduced, at the par value 
thereof, below the amount of capital stock which sha!l be called in by such joint stock 
company or association; and provided further, that no such reduction of capital stock 
shall be made when the unexpesded capital in the treasary of such joint stock 
company or association shall not be equal to the outstanding liabilities thereof, it 
being the intention hereby to authorize any such company or association to reduce 





480 Banking and Financial Items. [Dec., 


its capital stock to an amount not less, at its par value. than the capital called in by 
such company or association for the transaction of its business. 


Sec. 2. This Act shall take effect immediately. 


Notice.—The MERCHANTS AND BANKERS’ ALMANAC for 1869, will be issued about 
the Ist of January, containing a corrected list of the National banks, the State 
banks, Private Bankers, and Savings banks of the United States, and of the Bankers 
and Brokers of New York City. Bankers who desire copies of this work are re- 
quested to send their orders AT ONCE, in order to secure prompt delivery. The 
publisher requests early notice of any bank changes, names of new banking firms, 
&c. The cards of bankers for the new volume will be received until December 15th. 


New York,—The resignation of Mr. G. L. CrowE.t as Cashier of the People’s 
Bank of this city, on account of continued ill health, was accepted at a meeting of 
the board of directors of the institution, and Mr. George J. N. ZABRISKIE was subse- 
quently appointed to fill the vacancy. 

New York.—Mr. HENRY H. ReyNOLps was on the 23d October appointed Presi- 
dent of the State of New York National Bauk, Kingston, N. Y. (vice Henry 
Bropuead, Jr., Esq., deceased), aud Mr. ELijAn Du Bots was at the same time 
elected Cashier. 

New Srare Banks.—The Commercial Bank, under the general banking law, is 
located at Brooklyn, N. Y., with a capital of $100,000. President, Tuomas D. 
Huvson; Cashier, J. J. Vatt. Their New York correspondent is the Marine 
National Bank, Wall Street. 

The following State banks have been established since November, 1866. I, The 
Eleventh Ward Bank, New York City, capital $200,000, June 6, 1867. II. The New 
York Gold Exchange Bank, capital $500,000, November 23, 1866. ILI. The Stuyve- 
sant Bunk, New York City, capital $200,000, February 2, 1867. 1V. The Bank of Mon- 
roe, Rochester, Monroe County, capital 3100,000, June 18, 1867. V. ‘The Commercial 
Bank, Brooklyn, July 9, 1868. VI. The Mechanics and Farmers’ Bank, Albany, 
capital $350,000 (converted from a National to a State bank), August 4, 1sts, 
Vil. The Central Bank of Westchester County, at White Plains, October 28, 186s. 

BANKS LN LiquipaTtion.—The following New York State banks have recently re- 
linquished business :— 

I. The Farmers’ Bank of Attica, Batavia, capital $40,000. II. The Bank of 
Ontario, Canandaigua, $50,000. IIIf. The Bank of Canton, $50,000. IV. J. N. 
Hungerford’s Bank, Corning, $3,000. V. H. J. Messenger’s Bank, Cortland, 
$50,000. VI. Bank of Dansville, $126,350. VII. J. N. Westfall’s Bank, Jordan, 
$25,006. VIIL. Montgomery County Bank, $100,000. IX. The Bank of Lowville, 
$100,000, X. The Lyons Bank, $42,000. XI. R. L. Ingersoll’s Bank, Pulaski, 
$5,000. XII. Black River Bank, Utica, $7,000. 

This reduces the State banks in New York City to thirteen in number, with a 
combined capital of $9,962,500; in the interior, twenty-five, with a capital of 
$4,524,440; and six individual banks, also in the interior, $91,320. Total of forty- 
four banks now in the State of New York, capital $14,578,26u. 


Louisiana.—Some time since, a package containing fifty-one thousand 
dollars in greenbacks was stolen from the counter of the Canal Bank, New Orleans, 
La. The numbers of the bills were at once advertised and sent to the police 
offices throughout the country. 

Recently a gentleman, a stranger, offered a $1,000 bill at the City National Bank 
in Worcester, Mass., for smaller bills, and the teller discovered it to be one of the 


stolen ones. The man was arrested and was found to have three thousand dollar 
bills in his possession, which were from the stolen package. He gave his name as 
L. R. SarGEnt, of Brattleboro’, Vt., and he said he received the bills at the National 
Bank of Redemption in Boston, in exchange for New Hampshire State bonds. He 
was detained and taken by City Marshal Drennan to Boston to investigate the case. 
His story was found to be correct, but the bank officers were unable to tell where 
they received the bills. A search in other banks revealed six more of the stolen 
bills, which had been received in the ordinary course of business. Mr. SARGENT 
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was released and demanded the restoration of his bonds from the National Bank of 
Redemption, which the bank refuse to do, and Mr. S. has commenced a suit for 
their recovery. 


Louisiana Public Debt—In September last the Legislature passed a law to re- 
establish the public credit. The following is the first section :— 

Section | Be it enacted by the Senate and House of Representatives of the State 
of Louisiana in General Assembly convened, Tiiat a speciil tax of one per ceut. 
be, and the same is hereby, levied upon the cash assessed value of the movable and 
unmovable property of the State, according to the assessment rolls for the year 
one thousand eight hundred and sixty-seven, the said tax, when collected, to be 
placed by the auditor and treasurer to the credit of an account to be designated 
“Redemption of State Debt,” and to be applied to the payment of the past due 
coupons on State bonds issued previous to the twenty-sixth day of March, eighteen 
hundred and sixty-seven, outstanding warrants issued'against appropriations made 
during the years eighteen hundred and sixty-six, eighteen hundred and sixty-seven, 
and eighteen hundred and sixty-eight, and for the redemption of the State certifi- 
cates of indebtedness issued under act number five of eighteen hundred and sixty- 
six, and to the payments of outstanding convention warrants for mileage, per diem, 
and printing. 


Maryland,—Mr. James S. Crawrorp was in July last elected Cashier of the 
National Bank of Elktcn, im place of Mr. Joun Parrripce. Mr. -JacoB Tome 
remains President of the institution. 


Michigan.—Mr. Cuauncey Srronc, who has been acting Cashier during the 
year past, of the First National Bank of Kalamazoo, was in October last chosen 
Cashier of the institution. 


North Carolina,—We hear that the old Bank of North Carolina is about to 
gointo bankruptcy. If this be so, and the purpose of the managers of this vener- 
able concern be consummated, the State of North Carolina will lose 3500,"00 of its 
literary fund, and the University $125,000. We understand also that there are other 
funds, the property of widows, orphans, and charities, which will also ve lost. This 
bank was, at the close of the war, in a better condition tiian any other in the State, 
and now it is inthe worst condition. Mr. Geo. W. MoRbDEcAL, of this city, has been 
anli the Presilent of this bank, but whether its present coudition is to be a.trib- 
uted solely to his judicious financial management, we are not aware.—Ralei yh Staad- 
ard, October 31. 


New Hampshiae.—A Frenchman who had saved from his earnings at the 
armory in Springfield and in other shops $2,500, several years since lent it tothe town 
of Conway, N. H., but the transaction was not recorded till after three days had 
expired, and therefore the town refused to pay it. 1t was carried to court and, on 
account of this little inforinality, the case was decided against the plaintiff. The 
costs amounted to $500, and to pay this he is now working industriously. 


Pustic Desr.—New Ilampshire six per cent. bonds are worth about par. The 
present floating and funded debt of New Hampshire is $3,490,204. Before the 
war this State had no funded debt. During the war she expended over five 
miilions of dollars for military purposes. The funded debt of the State has been 
reduced about a haii miliion the last two years. All the New Hampshire debt 
bears currency interest aud all runs at the rate of 6 per cent., with the exception of 
$500,000, eight per cent. bonds. 


Ohio.—tThe stockholders of the Commercial National Bank, Cincinnati, have 
determined to drop their charter under tiie National Banking Law, and resume 
business under the Free Banking Law of Ohio. ‘heir resolution to do so has 
taken effect. The business af the Commercial National Bank will be transacted 
hereafter by the Commercial Bank. The capital stock will remain the same, and no 
change wiil be made in tue relation of the bank to the business c:mmunity, except 
the retiring of its circulation. We presume that other institutions will be eager to 
get .he privilege of issuing circulating notes thusdropped. This is done upon a con- 
viction that there are nu advantages to be found in the National over the State 

31 
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system, and an apprehension that the Congressional warfare upon the former will 
be continued until it will be abandoned, or rather until the law creating it shall be 
repealed. 


Cleveland.—One of the daily papers of New York recently remarked:—‘ We hear 
it intimated that some of the Cleveland (Ohio) banks, with a view to protecting 
themselves against any possible pressure, have made arrangements here for the 
carrying of stocks in which a considerable amount of their means are tied up.” 
The editors have published the following from the Merchants’ National Bank of 
Cleveland :— 


MERCHANTS’ NATIONAL BANK, CLEVELAND, Nov. 16.—Our banks in this city are not 
to any extent carrying stock loans. After making definite inquiries of them, I am 
satisfied that not more than $50,000 is in any way loaned for this purpose. This 
bank has no loan of this character. Please do us the favor to correct the statement 
referred to, and oblige yours, very respectfully, ‘ 
T. P. Hanpy, President. 


f* Gall'polis.—Mr. J. 8. BLACKALLER was, in November, appointed Cashier of 
the First National Bank of Gallipolis, to fill the vacancy occasioned by the resigna- 
tion of Mr. G. W. JACKson,. 


Cincinnati —Mr. R. W. RicHey was, in October last. appointed Cashier of the 
Fourth National Bank, Cincinnati, in place of Mr. CuARLES H. Nasu. 


South Carelina,—tThe telegraph has reported the fact of the passage of a 
bill by the South Carolina Legislature, repudiating the foreign claims against the 
Bank of the State, and authorizing the Governor to take possession of the assets. 
The Charleston Courier publishes the following history of the case:— 

“Dapney, MorGan & Co., of New York, as holders of the bills of the Bank of the 
State, on behalf of themselves and others. some time since filed their bill in the Court 
of Equity, claiming that the assets of the bank should be sold, and the proceeds applied 
to the payment of the notes of the bank, which were outstanding. The Baring 
Brothers & Co., of London, and others of this country, who are holders and owners 
of the bonds known as the Fire Loan Bonds, filed their answers, setting up the 
following rights: First, That by the act of the Ist of June, a. p, 1838, entitled ‘An 
act for rebuilding the city of Charleston, it was declared ‘that it shall be the duty 
of the President and Directors of the Bank of South Carolina to make proper provi- 
sion for the punctual payment of the interest of such loans as may be effected upon 
the credit of the State, under the provisions of this act, and also for the ultimate pay- 
ment of the principal thereof.’ Second, That by the other secticiis of the aci, the 
assets of the bank were made directly responsible to the holders of the bonds, and 
that these, therefore, had « special claim as creditors of the bank as a corporation, 
and upon the assets of the same, as well as upon the State itsels. Third, That the 
assets of the bank were, therefore, under the existing laws of the Legislature. 
pledges of the past, liable primarily to the paymeut of the Fire Loan Bonds, and 
then to the outstanding bills and notes, and that any other construction would im- 
pair the obligations of contracts, and be contrary to good faith, equity, or conscience. 
The merits of this cause are now pending before the Court of Equity. It has been 
submitted to the law, and by the law it should be determined. In fact, it 
can not legally be otherwise, for by the prov isions of even the existing statutes it is 
declared that the ¢ ‘hancellors of the Court of Equity shal}, until the first d: iy of Jenu- 
ary, A. D. 1869, ‘continue to discharge the duties and functions of their respective 
offices for the disposition of causes which are now pending.’ And this is one of tlie 
very causes ‘now pending.’ It is clear, therefore, that the Assembly in Columbia 
is neither competent to decide the importaut legal questions involved, nor has it the 
authority. It is simply apother attempt at radical le egislation, without regard to the 
recognized tribunals of the State, and which can only end in confusion and injustice. 
In other words, it is a matter entirely for the courts of the country, and not .or ihe 
legisl..tive Wepartment. 


‘Tennessee,—Mr. H. A. Porter has been appointed Cashier of the Merchants’ 
Naticnal Bank, at Memphis, as successor to Mr. J. J. FREEMAN. 
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Wisconsin,—The affairs of the “ Wisconsin State Bank” are now understood 
to have been in an unsatisfactory condition for some weeks past. Mr. James B. 
Martin, its President, returned from the East, Saturday or Sunday, and on 
yesterday morning it failed to open its doors. The only reason we have heard 
alleged for the failure of this bank is that it had discounted wheat paper freely, 
and the late decline in price, coupled with individual failures, made a suspension 
of business advisable, if not imperative Depositors were unable to obtain much 
satisfaction yesterday ; and we could hear of no assurances or promises being made 
to any beyond the indefinite ones that “the bank would pay every dollar it owed 
to depositors or any one else.” 


The Wisconsin State Bank was a State institution, organized under our general 
banking law, and never was a bank of issue. We yesterday examined the assessor's 
books in the office of the city clerk, and find its capital stock to be fifty tuousand 
dollars. 

The law of Wisconsin makes each stockholder liable for twice the amount of his 
stock.” Mr. MARTIN, owning $30,000 worth of stock, is liable for an additioval thirty 
thousand whenever the stock has been exliausted and found insufficient to meet its 
liabilities. Mr. Martin’s friends assert that he will pay every dollar of the bank’s 
indebtedness—be it more or less. Noone questions his ability to do this, although: 
few or none are permitted to know tle amount of its deposits or liabilities. The 
worst condition of things that can exist is that the bank may have used up or in 
some way exhausted its capital stock; that neither Mr. Pirte nor Mr. LELAND 
may be individually responsible for any thing; and that Mr. Martin may refuse 
to pay more than the law compels him to, or to pay that except at the end of a pro- 
tracted and expensive litigation. In this event the total assets of the concern will 
be $30,000.— Milwaukee News, November 10th. 


Canada,—The Commercial Bank of Canada and the Merchants’ Bank of Canada 
have been amalgamated under the latter title. The terms of agreement between 
the Commercial Bank and the latter bank were simply as follows: The total assets 
of the Commercial Bank became the property of the amalgamated bank and the 
liabilities of course were assumed. The sharehoiders of the Commercial Bank re- 
ceived also in stock of the amalgamated bank, one-third—or oue share for every 
three—of the par value of their stock in the Commercial Bank. 


Canada.—The Gore Bank, at Hamilton, has been over thirty years in existence 
and bas had its share of the vicissitudes of fortune. Adverse circumstances affected 
it in 1847, but it recovered and afterward paid good dividends. It now finds itself 
with about $500,000 available. The Committee attribute a large portion of the 
losses ‘to the errors and misfortunes of a remote period ;” in other words, during 
the dark ages of banking in this Province its means were misused. The most 
serious fault of recent time has been the perpetuation of some of the errors which 
experience has shown to lfe at the root of the difficulties with which our oldest 
banking institutions were beset.-—Canadian Monetury Times. 


Enews Savines Banks.—There were in the United Kingdom, 
in the year 1867, 539 (trustees) savings banks, viz., 439 in England 
(including Wales), 52 in Scotland, 46 in Ireland, and 2 in the Chan- 
nel Islands. The money deposited in these banks, and owing to 
depositors, principal and interest, amounted at that date to the large 
sum of £36,534,016, notwithstanding the concurrent increase in the 
deposits in post-office savings banks. The rate of interest paid to 
depositors in these 539 savings banks in 1867 averaged £2 19s, 4d., 
viz., £219s. 5d. in England, £2 19s. 4d, in Scotland, £2 17s. 4d. in 
Ireland, and £3 in the Channel Islands. At the close of the year these 
savings banks had £36,335,890 invested with the National Debt 
Commissioners, and £319,593 balances in the hands of the treasurers, 
making together £36,655,483; the separate surplus fund in the 
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hands of the Commissioners was £384,065. The expenses of man- 
agement for the year were £133,439, or 7s. 2d. per cent. on the 
capital—7s. 1d. in England. 6s. 10d. in Scotland, 10s. 4d. in Ireland, 
and 6s. 3d. in the Channel Islands. In the course of the year there 
were 1,424,453 receipts from depositors, 2nd 921,859 payments made 
to d»positors. The average amount of the receipts from depositors 
in the year was £4 13s, 9d., and the average amount of the pay- 
ments to depositors £8. At the end of the year 1867, 113 savings 
hanks had closed since the establishment of post-office banks, trans- 
ferring to the latter by certificate more than £1,200,000, and it is 
estim:ite! that depositors in these closed savings banks themselves 
paid about £180,000 to the post-office banks. Many of these savings 
banks now closed were only open for one or two hours in a week. 


Frencn Loay.—The new loan of 1868 is the sixth the present 
Government has raised. The first one was issued at 65f. 25c. ; the 
second, same price ; the third, same price; the fourth, at 60f. 50c.; 
the fifth, 66f. 30c. The contrast between these prices and that of 
69f. 25c. is striking; and besides it bas been eculeulated that the 
advantages accorded to subscribers of the first tive loans as regarded 
the payment of calls were, according to the rate of interest at the 
bank, equal to from 2f. 18¢. down to If 98e. (round fignres), but that 
this time they will be only 1f. 33¢.—a little larger, however, for 
petty sulscribers who may discount. What the aforesaid five loans, 
added to the nominal debt in France is well known. and the net yield 
of them (a very different thing) was—of the first, 249,262,016f. ; of 
the second, 509,522,397f. ; third, 779,459,425f, ; fourth, 519,667,877f. ; 
fifth, 314,910,391f. 


M. Cuevatier.—The reports of the Internationa! Jury of the 
Universal Exhibition have just been published in thirteen volumes, 
under the direction of M. Michel Chevalier, and they are preceded 
by an introduction from his masterly pen. In this essay he notices 
the great suece-s of the Exhibition, and sees therein the most strik- 
ing manifestation of the teniency of nations to draw closer to each 
other that has yet been witnessed. He speaks of production, 
wealth, capital, &e., in so far as they are connected with his subject; 
and shows how production, supported by capital, and aided by 
knowledge and liberty, has succeeded in obtaining cheapness. He 
describes at considerable length the improvements made in industry, 
as regards the employment of iron, coal, cotton, wool, silk, and 
other things. He speaks also of machines and the results they have 
brought about, and of the new motive powers—compressed air, hot 
air, e'ectric machines, and so on. He treats of agriculture, particu- 
larly as it isin France. He dilates long and Jearnedly on what con- 
cers production—liberty of labor, liberty of trade, education, cap- 
ital, and wealth; and he exposes and combats the false notions that 
have been, and still are, entertained respecting these two latter. 
Next, he deals with what he calls the “auxiliaries of the economic 
progress of society ”—railways and steam navigatien, banks of issue 
«nd. division of labor. In treating of banks he pleads once more 
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against monopolizing the issue of notes, and in discussing the divi- 
sion of work. He,among other things, shows that certain countries 
would do well to confine themselves almost exclusively to the pro- 
duction of raw materials. He also examines the two movements 
which are now witnessed—one for the division of industries among 
nations, the other for the concentration of a great number of indus- 
tries in each nation. The succeeding part of the work is devoted 
to an examination of the effects which political and social ameliora- 
tion have had on industry, and of those others may be expected to 
produce. Co-operati: e societies of France, the people’s banks of Ger- 
many, and the trades’ uniens of England, being in the opinion of 
the working classes of the three countries powerful instruments for 
promoting their welfare, are specially noticed. Lastly, the author 
treats of the dependence of nations on each other, and on what has 
been done and what remains to be done for bringing them to co-op- 
erate as fully as possible in the satisfaction of common wants. In 
what is to be accomplished are indicated the promotion of emigra- 
tion, the establishment of new lines of communication by water and 
land, the extension of telegraphs, the uniformity of weights, mea- 
sures and moneys. In this latter category, the importance of 
reforming the mode of writing of the Chinese is pointed out. To 
the last division of the introduction are added some eloquent obser- 
vations on the necessity of maintaining peace among European 
nations, and on the disquietude which the great military prepara- 
tions that of late years have been made have oceasioned. It will be 
seen, from the brief and imperfect recapitulation of the work here 
given, that M. Michel Chevalier is singularly modest in bringing 
out his new treatise in the form of an introduction to reports on an 
international show. It is, in truth, an elaborate disquisition on the 
past and present state and future prospects of industry, and on all 
the questions of importance arising therefrom or connected there- 
with. It is at once practical, scientific, and philosophical, and, like 
all Chevalier’s writings, is of brilliant literary style.—-Zconomist. 


CorontaL Banxks.—An official report on the banks of the French 
colonies—Martinique, Guadeloupe, La Réunion, Guiana, Senegal— 
shows that in the year 1866-7 the advances, loans, and discounts 
amounted to 59,959,544f., which were 6,883,336f. less than in the 
year preceding ; and that the dividends were—Martinique, 9.66 per 
cent., which were 0.11 more than in 1865-6; Guadeloupe, 6$ per 
cent., néZ the year before; La Réunion, 5.26, a decline of 4.68; 
Guiana, 10.27, a decline of 3.31; Senegal, 2.10, a decline of 3.37. 


Frencnu Commerce.—The Journal des Economistes states that 
the Minister of Commerce has determined on suppressing the publi- 
cation of a volume containing the commercial statistics of France 
for the ten years 1857-1866, which it was proposed to make in con- 
tinuation of those that have appeared at intervals of ten years since 
1827-1836. The reason assigned by the Minister is economy ; but, 
considering how lavish the expenditure of this country is in every 
department, one would have thought that a few thousand franes for 
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a work which, though not indispensable, was exceedingly useful for 
reference, would have been considered of no consequence. As the 
Minister is in an economical mood, perhaps it may be permitted to 
repeat a recommendation which has been more than once m:de in 
your columns—namely, to suppress or condense the heaps of petty 
and useless details that are given in the monthly customs returns, 
and to replace them by tables showing at a glance the trade done 
between France and other countries, and the guantities as well as 
the value of the different. sorts of goods imported and exported. 
As the returns are at present drawn up, they are encumbered with 
trash, and hours of fatiguing calculations have to be made by any 
one who wishes to ascertain the st te of trade between France and 
England, or any other country, and the quantities of certain 
descriptions of goods—those of silk or cotton fabrics, for example 
—brought in or sent out.— Eeonomist. 


Crepir Mosiirer.—<A new case relative to the liability of the 
directors of the Crédit Mobilier in the matter of the doubling of the 
eapital was submitied a few days back to the Tribunal of Com- 
merce, and the Tribunal, in contradiction to the judement of the 
Imperial Court, declared all the directors, including M. Michel 
Chevalier, responsible for the whole sum subscribed (60,000,000f.). 
The utility of giving such a decision is not very apparent, since it is 
certain that the Imperial Court, in accordance with its view of the 
facts of the case, will quash it, or at least, as it did with the first 
judgment of the Tribunal, modify it. 


Frencau Finance.—Some recent publications of Messrs. Guilan- 
min & Co. call for mention. Under the title of Liberté et Socia- 
lisme, M. CouRCELLEsSENEUIL presents 2 book, of which the object 
is, as he explains in his preface, “ the discussion of the ideas and the 
sentiments which under the name of Socialism, tend to a reform of 
society by new arrangements respecting labor, and a new «ppropria- 
tion of wealth.” M. CourcELLe-SEeNevt_, it is well-known, occupies 
a high place among the contemporary economists of France, and in the 
present work the reader will find treated with grave thoughtfulness, 
and with scientific knowledge, what may be justly called the most 
momentous question of the day in Europe, and which is of special and 
immediate importance to England, on account of the political power 
the recent electoral reform has given to the working classes. The au- 
thor’s conclusion is, that the best thing both for the employers of labor, 
and for the employed, is perfect liberty ; a lesson that is well worth 
teaching at a moment at which associations among workmen too fre- 
quently suppress the liberty of individuals. 4 

Another work, entitled L’ Histvire de [? Association Commerciale 
depuis 0 Antiquité jusqwat Temps Actuel, may also be consulted 
with advantage by all who are interested in the problems concerning 
capital and labor. The author of it is M. Frianer, a doctor of law 
and science, formerly advocate of the Council of State and the Court 
of Cassation. It is really what its title represents it to be. And 
that is great praise to give to a book of the kind, seeing that the 
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writing of history requires knowledge, research, acumen, impartiali- 
ty, clearness, and vivacity of style. 

A book of a different character to the two preceding, is an Essai 
sur la Science Sociale, by M. AMprorsE CLEMENT; it is an elaborate 
and learned examination of that science in its economic, moral, and 
political aspects. Its conclusion is, that the greatest extension pos- 
sible of individual liberty is the rational object of societies. 

In Etudes sur les Principaux Economistes, by M. Gustave pu 
Puynopkg, we have the critical opinion of a well-read and very intel- 
ligent Frenchman on Turgot, Adam Smith, Malthus, J. B. Say, and 
Rossi. 


In a Précis @ Economie Politique Rationelle, we find an exposition 
of the views of M. WoLkorr on sundry economic questions. 


A Traité Théorique et Pratique du Change, des Arbitrages et des 
Matiéres @ Or et @ Argent, treats of the exchange of commercial bills 
and of precious metals between one place and another. It throws 
much light on a class of operations ot which the general public have 
only an imperfect knowledge, and contains facts and figures which 
ean not fail to be of value to practical men. The author is M. 
Cuarves Le Tovzé. The work has already attained a second edition. 


A volume of nearly 450 pages, bearing the title Guerre au Crédit, 
ou Considérations sur les Dangers de 0 Emprunt, undertakes to de- 
monstrate that commerce has no need of credit in order to prosper, but 
that on the contrary, credit is its most dangerous enemy. The author 
of this book, strange to say, is a banker—a M. Bovron, now deceased 
—that is, a man whose “mission on earth’”—whose very raison 
@étre, as a Frenchman would say, was to borrow from some parties, 
and to lendto others. The fact that his practice was so much in disac- 
cord with his theory, deprives his book of every thing like moral 
value; and of the scientitic and practical merit of his theory, it is as- 
suredly not necessary to say any thing. Nevertheless, people who 
like to see a foolish crotchet elaborately and cleverly developed, may 
find interest in the book. 


Finally, may be mentioned a work which, though not of recent 
publication like the preceding, is of permanent interest—La Fortune 
Publique et Finance de la France, of which the author is M. Paur 
Borrreav, who is well known by several meritorious publications. It 
contains, in the words of M. Borrrau, a “ descriptive inventory of 
the national patrimony inherited from preceding generations, a his- 
tory and exposition of the public finances; that is, of all resources 
and expenses, of the assets and liabilities of the country, and finally, 
an account of the laws and institutions which have formed the finau- 
cial system of France since 1789.”"—London Economist. 





Frauds on Banks. 


FRAUDS ON BANKS. 


New York.—At three o'clock Thursday, November 12th, James Henperson 
presented himself at the desk of the paying teller of the Fourth National Bank, at 
the corner of Nassau and Pine Streets, with a check for $95,110.50 asking that 
the same miglit be certified. The check was signed by HENry CLews & Co, bankers, 
30 Wall Street, and, as far as the signature was concerned, was genuine; but the 
unusually large amount, and certain other cireumstances, led the teller to suspect 
that the check was either forged or altered. As he hesitated, without, however, 
making any remark, the holder of the check said that he knew the amount was 
large, and that any bank official would feel some hesitation in certifying to a check 
of that amount. He suggested that as there were evidently suspicions on the part 
of the teller as to the genuineness of the check, a clerk of the bank be sent with 
him to the office of Messrs. CLews & Co. So reassuring was his manner, that the 
bank official almost decided to trust to his honesty. Finally, however, on: of the 
porters of the bank was sent to accompany him to the office of the Messrs. CLEws, 
and, while on the way, HENDERSON, who had little expected that his offer would be 
complied with, endeavored to desert the porter, and make his escape. The latter 
ealled for assistance ona police officer, by whom HENDERSON was arrested and con- 
veyed to thestation house. Here he was identified by the paying teller of the Fourth 
National Bank, and the altered check produced. From the facts elicited at the 
preliminary examination before Captain JAMIESON, it appears that the Messrs. 
Cuws Bros., purchased from HENDERSON a $1,000 bond, giving him in payment 
therefore their check on the Fourth National Bank for $907, the prisoner had altered 
the amount, with great skill, to $95,110. HENDERSON is a man apparent!y about 
30 years of age, tastefully dressed, and preserting all the outward marks of a 
gentleman. For a week or two past he has been seen on Wall Sireet by various 
parties, but, as far as heard from, has transacted no business whatever. He says that 
he is a native of England, and by occupation a jeweler. HENDERSON was exanined 
before Justice DowLInG at the Tombs (or City Prison). The Cashier, on being ecross- 
examined, testified that the prisoner had only asked to have the check certified, 
which witness considered was as good as paying it. When a check was certified 
the witness did not guarantee its genuineness, only that there were sufficient funds 
to pay the amount. 


Corning.—An attempt was made in Corning, at midday on Monday, November 
2d, to rob the George Washington Bank, which was temporarily in charge of a boy. 
The cal.s of the latter for help brought assistance, but the robber escaped. 


New York.—An attempt was made on Tuesday evening, November 3d, to rob the 
Manufacturers and Merchants’ Bank, 563 Broadway, N. Y. The burglars were 
discovered by the janitor of the building, and a murderous assault was committed 
by them upon him and his wife. ‘Che bank offer a reward of one thousand dollars 
for the arrest and conviction of the robbers. 


New York.—Mr. JAMES M. Morrison, President of the Manhattan Bank, when 
returning from a meeting of the St. Audrew’s Society, of which he is Treasurer, 
was assaulted ty several men in front of his residence, No. 158 West Twenty-third 
Street, New York, receiving three severe blows on the head from a siung-shot. 
The police came to the rescue at his call, but the assailants escaped. The motive 
of the attack is supposed to have been robbery, the villains probably supposing that 
Mr. Morrison, according to a now disused custom, had taken to the meeting the 
securities belonging to the society. The Directors of the Bank offer $1,000 reward 
for the arrest and conviction of the assassins. 


Brooklyn.—-The Mechanics’ Bank of Brooklyn, located on the corner of Court and 
Montague Streets, Brooklyn, was robbed in November of bonds and greenvacks to 
the amount of $8,750. It appears that about one o’clock, a gentleman of neat 
business appearance came iu and asked if they had United States bonds for sale. 
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He was told that they had not. and went away. He returned subsequently, and 
asked about negotiating a bill of exchange. While talking familiarly to the Cashier, 
two other men entered and inquired for stamps, and while thus engaged, the first 
man, as supposed, abstracted the amount of money above stated from the counter. 
Ali three of the parties went out about the sume time, but the robbery was not 
discovered until after they had left. ‘The Brooklyn detectives have been informed 
of the affair, but have thus far failed to detect any of the guilty parties. 


Illinois,—<An attempt was made on Sunday morning, November Ist. to rob’the 
First National Bank, of Alton. The burglars had entered the bank building, but 
were discovered by the private watchman, who, in his endeavors to defend the 
premises, was killed. 

New Brunswick,—A money panic occurred at St. Joln’s, N. B., on Tues- 
day, November 10. The Commerci:l Bank at St. Johu’s has suspended payment; 
also the Agency of the St. Stephens’ Bank, held by Mr. 8. J. Scovitie. There has been 
a general run for gold on all the other banks which has been, so far, promptly met. 
GerorGE P. Sancton, the Cashier of the Commercial Bank, has absconded leaving 
a‘defaleation to the amount of $90,000. The notes of the Commercial Bank have 
declined to 60 cents. 

LirE INSURANCE.—The card of the National Life Insurance Co. of the United 
States may be found on the cover of this work. This company has ample capital 
paid in, and instead of a dividend to each policy holder, on the mutual principle, the 
company is prepared to insure at low rates. The names of the officers and of the 
general agents of the company may be seen by our readers on referring to the card. 


NEW BANKING HOUSES. 


New York City. 


G. Copeland, 72 Wall Street. Marquand, Hill & Co., 38 Broad Street. 
Greenebaum Brdthers, 214 Broadway. Landon, Leonard & Worrall. 
Glendinning, Davis & Amory, 2 Nassau St. Friedman & Solomon, 59 Exchange pl. 


NEW BANKING FIRMS. 


Place and State. Name of Banker. N. Y. Correspondent, 
Addison, N, W.........Addison Bank ...... ...+....National Tradesmen’s Bank, 
Little Falls, “ ...... ... Burke & Hely ..............First National Bank. 

Brazil, Ind, ....... . Brazil Savings Bank.........Importers & Traders’ N. B. 
Topeka, Man, .... ...George C. Corning......... .-Fourth National Bank. 
Cincinnati, Phio,.....Andrews, Bissell & Co........Importers & Traders’ N. B. 
Harrisonville, Mio, .... William H. Allen............ Northrup & Chick. 


Far.ures.—Woop & Riek, New York: Cox Broturrs & Co., Baltimore; 
Commercial Bank ot New Brunswick, St. John’s, N. B.; 8. J. SCOVILLE, banker, St. 
Joln’s, N. B ; St. Stephens’ Bank Agency, St. John’s; Milwaukee State Bank, 
Milwaukee. 

DissoLvVeD.—DumpBo.ton & Wirt, Baltimore, Md.; E. F. Hunt & Co, Sycamore, 
Illinois. 

Discontixvep.—L. J. Lemert, Dresden, Ohio; W. N. Fatrpaygs, Milwaukee, 
Wisconsin. 
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PHILADELPHIA BANK DIVIDENDS. 


NovemBER, 1868, 


THOSE of the Philadelphia banks having their semi-annual dividend periods 
in May and November of each year, have announced their respective dividends 
for the last half-year, which we present below, in comparison with the last previ- 
ous dividend of each, together with the amount of capital and the total of dividends 
of each bank :— 

Dividends, 1868. 


Banks, Capital, - ~ — Amount, 
May. Nov. 


Philadelphia National Bank... $1,500,000 .. oo S os GI2E000 
Farmers and Mechanics’ National B’nk. 2,000,000 .. £ a oer 100,C00 
Commercial National Bank 810,000. 5. a 40,500 
Mechanics’ National Bank 800,000 .. ae si 64,000 
Central National Bank 750,000 .. ‘ 37,500 
Northern Liberties National Bank... . 500,000 .. = ne 50,000 
Southwark National Bank, 250,000 .. aa ie 30,000 
Kensington National Bank......... 250,000 .. ape Ne dae 32,500 
Penn National Bank 500.000 25,000 
Western National Bank.... 400,000 32,000 
Manufacturers’ National Bank....... 570,150 28,507 
National Bank of Commerce 250.000 12,500 
Girard National Bank Sy ti :000,..00 60,000 
Consolidation National Bank 300,000 18,000 
City National Bank 400,000 24.000 
Commonwealth National Bank 237,000 11,850 
Corn Exchange National Bank 500,000 35,000 
Union National Bank.............. 300,600 12,000 
National Bank of the Republic...... 000,000 35,000 
Second National Bank........ 300,000 15,000 
Third National Bank 300,000 15,000 
Fourth National Bank... wa 225,000 9,000 
Sixth National Bank : 150,000 

250,000 

200,000 
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15,000 


$13,742,150... . ee $833,607 


The above table of dividends, it will be seen, is much the same as those made at 
the last semi-annual period. ‘The capital is increased $250,000 by the addition of 
that of the Seventh National, which in May last was not included, not having been 
received in time. The amount paid in dividends in May was $776,857. The amount 
now declared is $833,607. The only bank that passes its dividend at this period is 
the Sixth National, which carries the profits of the last half-year to surplus. The 
Bank of North America, the First National, and one or two other of the new Na- 
tional bauks, divide in January and July. The Tradesmen’s Bank, being owned by 
its president, has no regular dividend period. All the dividends here announced 
are payable on demand, free of tax. 
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492 Daily Price of Gold. | Dec., 


TIE DAILY PRICE OF GOLD AT NEW YORK. 


Continued from page 400, November No, 


Premium. 1868, Premium, 1868. Premium. 

--444 @ 45 ..Sept. 2 414 @42} ..Oct. 26...*333 @ 348 

...448 @ 45... 414 @ 413 .. 27....344 @ 343 
. 44% @454* .. 30....414 @ 418 ° 28....334 @ 31% 

.. 43% @ 44% ..Oct. ...-394 @ 405 .. 29... .342 @ 348 
453 @ 4H... .-- 39 @ 404 .. 30....34 @ 
44} @ 443... ee pi @ 404 .. 31...*332 @ 

-. 448 @ 45... . .Nov. 3. @ 3: 

.. 444 @ 44) .. oo } @ 40} ne ee 33t @ 

.- 444 @ 443 .. 94 @ 404 = 33° @ 3% 
.-. 448 @ 448 .. 38 39} .. --. 328 @ 3: 
... 43G @ 444... .oe 38) @ 393 .. .. ¥*324 @ 3: 

8..:88 @ ae .. ..--38¢ @ 38% .. isoctoe @ 3 
.. 438 @ 444 .. 2....91F @ 38} a ....04t @ 

- 438 @ 444 .. 3....314 @ . 348 @ 3 

B....432 @ 447 .. ose2t6? @ 333 @ 3 

. 4445 @ 447 .. ....373 @ 338 @ ¢ 

448 @ 442 .. weeedtg @ 333 @ 3 

..-444 @ ee ....364 @ . 34} @ 3 
.. 43% @ 43% .. ..-.368 @ 
.. 422 @ ©, ak ....6f @ 
-- 427 @ 434 .. -22.368 @ 
ae @ 423 .. 2: 354 @ 
- 414 @ rae . B..008. @ 
ee y 342 @ 


* Lowest and highest of the month. 


ew * 


Con OR WD 


Chr Rito Hp Rade a nap FP 
a ae ee ee ao es cee 


Oa naateaeT et 1 DI 


Goto Www we ended 


ia 10s .34$ @ 343 


1868, Opening. Tlighest, Lovest, Closing. 


January 33] dice ee 
February i ana a 
aiaasae) ae 

37} 

394 

398 

404 

August 4) 454 
September 41} 


MONTHLY PREMIUM ON GOLD AT NEW YORK, 1862 TO 1867. 


Date. 1862. 1863. 1864. 1865. 1866. 1867 


—@ -- 344 @ OOF .. 534 @ 6O .. 97 @ 134} .. 869 @44b .. 82 @ Sif 

2@ -- 53 @izg .. STE@ Gl .. WE@116$ .. 357 @ 4G .. 353 @ 408 

14@ 2% .. 39 @Tf .. 59 @ GM .. 45; @101_ .. 2 @36h .. BE@ 404 
April......... 14@ 2. 46 @59 .. 66 @ ST 1. 44 @ GO .. BH @W. WE@BIULE 
May. - *@ +» BE QS .. 6 @ W .. WHE@ 45 .. WE@Al} .. 344 @ BSF 
June - 8@ %.. -. 89 @IAL .. 858 @ 47§ .. 37E@ OTF . 363 @ SS} 
duly... - 9 @W.. & o .. 122 @1S .. 38 @ at - AT @ 5p .. BIE @ AG 
Augnst....... 124 @ 16h .. 2¢@ WE .. 1319 @ 162 .. 40E@ 45s .. 463 @ 52 .. 895. @ 428 
September... 164 @24 .. Be... 8d @ISD .. 428@ 45 .. 484 @4ig .. 403 @ 468 
Octor..... 2 @3% .. W@ Beh .. 89 @129 .. 44 @ 49 |. E@SIE .. 403 @ 454 
November ... 29 @33}... 45 @M_ .. 109 @160 .. 4} @ 48t .. 874 @ASB .. 374 @ 413 
December .. . 30 @34 .. 47 @5-f .. 111 @144 .. 444 @ 46f .. IF Q@4lf .. BB GTi 


American silver is selling moderately at 6 @ 6} cents below the price of gold, 
and Mexican dollars at 102{ @ 103 in gold. 





Notes on the Money Market. 


Notes on the Monen fMlarket. 


New York, NovEMBER 21, 1868. 


Exchange on London, at sixty days’ sight, 109} @ 1093, for gold. 


Tue money market has been seriously disturbed during the month of November, the result 
mainly of combinations among prominent bankers in this city, who have borrowed largely from 
the banks and withdrawn the money from circulation, The withdrawal of ten or twelve millions 
of dollars of bank paper from circulation in this city is a serious matter at any time, as the aggre- 
gate cireulation is rarely over thirty or forty millions, with which to meet the ordivary commercial 
exchanges and the clearing house exchanges, amounting to one hundred and fifty or two hundred 
millions per day. The immediate results of this combination were to compel the banks to lessen 
their “call loans,” and the sacrifice by the brokers of a large amount of stocks hypotheeated, The 
evil results of these measures are not confined to the city, but gradually affect the money market 
throughout the country—a contraction here immediately producing a stringency at the numerous 
points which rely upon New York as a source of supply. 

The foreign export of gold from New York, for ten and a half months of the present calendar year, 
amounts to sixty-eight millions of dollars; from San Franciseo and other ports, about ten millions 
more, The premium has been reduced from 50 per cent. in September, to 32) percent. during the 
first week in November, The range of the month is from 32} to 37 per cent. Foreign exchange is 
chiefly held at steady rates. Leading bankers ask 109% for sixty days’ sterling bilis, and 109% for 
short sight do. We quote:—Bills at sixty days on London, 10°} @ 109 for commercial; 109) @ 
109§ for bankers; do, at short sight, 1098 @ 1091; Paris at sixty days, 5.20 @ 5.162; do. at short 
sight, 5.15 @ 5.13$; Antwerp, 5.20 @ 5.16}; Swiss, 5.20 @ 5.16}; Hamburg, 354 @ 36; Amsterdam, 
40} @ 41; Frankfort, 49} @ 41; Bremen, 78} @ 79; Prussian thalers, 71} @ Tif. We annex the 
quotations of August, September, and October, as compared with this date :— 


Sixty days bills, Aug. 20. Sept. 21. Oct. 21. Nor, 21. 


On London, bankers’..... .... maine 109 @ 109§ .. 10S @ 108E .. 1093 @ 1098 .. 109% @ 1093 
* commercial 108$ @ 109 .. 1083 @ 108g .. 108 109 .. 103 @ 109 
5.214 @ 5.16} .. 5.214 @ 517g... 5.20 @ 5.15E .. 5.20 @ 5.163 
Amsterdam, per guilder 40 @ 40g... 4086@ 407... 469@41 «2 4e@ 41 
Bremen, per rix dollar 79 .. TE@ 793... T@M .. T@ TD 
Frankfort, per florin.... 40% .. 403 @ 408 .. 403 @ 41 -- 44@ 41 
Hamburg, per mare banco D3 @ 3p... 359 @ 35% .. FE@36 .. BQ 36 
Prussian thalers........ i D Tg.. 11 @ Me... T1 @TMt .. 13Q@ TM 


The export of coin, compared with former years, to the second week in November, has been as 
follows :— 


Seer «+ $36,544,000 .... 1859 ...........$ 67,077,000 .... 1864............§ 42,497,000 
PRD nec: WD cccccaccss 41.947.000 P ie . 26,495.000 

33,806.00 .... 1861.... 8.332.000 1866............ 57,150,000 

SA BTE OOO occ. WEB cccsccncccs BR ROGTD: ccs BT cctnccccncc 44.577.000 

| ees coco SRNR O00 .... Ste « MOBEROD .... 1GEB...ccces «-+. 63,460,000 


The stock market has been seriously disturbed throughout the month, owing to the reduced 
volume of the currency, and to the extraordinary movements in the Erie clique of brokers and 
managers, Erie shares sold as low as 36, and again reached 50 to 60. New York Central shares 
have declined from 128 to 118. In other shares we find a temporary decline of 10 or 15 per cent., 
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but the values are again improving with the restoration of the currency. We now annex the 
weekly prices of leading shares since the first week in October :— 


Stocks. Oct. 3. Oct. 10. Oct. 17. Oct. 24. Oct. 31. Nov. 7. Nov. 14. Nor.21. 


Canton Company me «. SB ..§ O.. Cn Oi Bs =e = 
Cleveland & Pittsburgh R.R.... « |... SH. SB. SS... Bi. SB... & 
Cleveland & Toledo R. R oma TE CB ae. «tae 
Chicago & R. Island R. R. BE .. 106§ .. 109F .. CT .. 106 . 104 .. 104} .. 106} 
Chicago & Northwestern R.R.. 89$ .. 902 .. 978. 903 .. 92% .. Sl .. S4p.. Sap 
Chicago & Northwestern pref... sus Bu Bai ®t. 8. Ba 
Cleveland, Col. & Cin <a Oe a, SS ee we es, 
Delaware & Hudson Canal...... 1283 .. 190 .. 180 .. 1803... 199 .. 198 ..198 .. 1980 
Hudson River R. R 835 .. 13945 .. 185f .. 187} .. 18TH .. 126 .. 1988 .. 195 
Illinois Central R. R « 16 w M.. 1. MW. ww MY 
Michigan Central R. R ek TR ws em ec TM oc Tk m= os TF 
Michigan Southern R. R eS. |. OB. WH. &.. a oe 
Milwaukee & St. Paul R.R.... 93 .. 99 .. 107 .. 105 .. 1023... ae ME ae 
Milwaukee & St. P. R. R. pref... 93$ .. 99% .. 114 .. 105 .. 968... oo & 
Mariposa Mining. ..........0.. ee, are S ss . a Ses a ar 
Mariposa preferred ......... e ~ enw wa. Bua Bx - 20 

New York Central R. R 9 oc 1205 .. 198% .. 397% .. 1968 .. 198 .. 118§ .. 1905 
New York & Erie R. R.. uate: (Gh. @ . i @ a Ou. 
New York & Erie pref ~« Oe Ce Bsc ea Cw Ga @ 
Ohio & Mississippi cer.......... os .. GE... B.. .. Bx. OE. 
Pacific Mail Steamship Co 127$ .. 125f .. 127 .. 1268 .. 2118p .. 114§ .. 1143 
Pittsburgh & Fort Wayne R. R.. oo LITD .. ULTE 1. DSP .. 114 .. 108} .. 10S .. 108} 
Quicksilver Mining..... pewennde ean De Dw Bw Tes Ra’ = 2 Se 
Reading R. RB. Sm. Oe. ME. Mc BE... an ME.. 
Toledo & Wabash a Sw Ras awa Bau SB a Bu FS 
Western Union Telegraph.... . -- B36 .. Sig... 365 .. B36R. B85g .. BOE .. 86s 


The changes in the bank movement at Boston are slight. The deposits have declined 10 per cent 
within the month, and nearly 25 per cent. since August. The loans are about 5 per cent. under the 
largest aggregate reported this year. The following table represents the aggregate for each month 
since August, 1867, upon a capital of $42,300,000 : — 


— Circulation. 


Legal 
National. Stute. 


Tenders. 
Aug. 5.... $96,367,558 .. $472,045 .. $15111,0St . $33,398.850 .. $24,655,075 .. $263,253 
Sept.2.... 97,019,818 .. 400,680 .. 15,296,583 .. 35,S10,SO0S .. 24,734.146 .. 260,572 
Oct. 7.... 95,177,109 .. 417,073 .. 18,046,559 .. = 35,294,823 .. 24,855,565 2. 249,290 
96,188,408 .. 569,128 .. 14,227,413 .. 387,879,191 .. 24,598490 .. 236,061 
95,009,755 .. 524404 .. 13,984,584 .. 38,115,426 .. 24,644,141 .. 219,769 


1867, Loans, Specie. Deposits, 


94,960,249 .. 1466246 .. 15,543,169 .. 40,856,022 .. 24,626,559 .. 228,730 
im 


-- 96,895,260 .. 27 .. 16,738,229 .. 42,991,198 .. 24628108 .. 221.560 
Mar. 7... 101,559,361 ..  St7j174 .. 15,556,696 .. 89,770,418 .. 24,987,700 .. 210,162 
Apr. 6 .. 97,020,925 .. 731.540 .. 18,004,924 .. 36.00S8157 .. 25,175,194 .. 168,025 
May 4... 97.624,197 .. 815469 .. 12,656,190 .. 37,635406 .. 25, b -. 160,355 
June 1... 97458.99T7 .. 766553 .: 14,188,806 .. 40,311,569 .. os 159,565 
July 6... 100,110,830 .. 1,617,688 .. 15107807 .. 43458,654 .. 25,214,100 .. 144,689 
Aug 3... 102,380,658 .. T6254 2. 15,796,059 .. 43.389,5238 .. 25,016,492 
Sep. 7... 1038538.110 .. $83,063 .. 14,975,841 2. 40,891,745 .. 25,196,084 
Ovt. 5..... 99,562,844 .. G1IS428 .. 13,923,894 .. 39215483 .. 25,148,517 
33... 100,890.722 .. 505.805 2. 13,691,864 ..  3S.S01454 .. 25,252,532 
ae ee 22 7 aa 501,008 .. 13,009,829 ..  33.686344 .. 
+ Tha 9 aa 481.755 .. 11,915,788 ..  87,872.697 .. 25,168,348 
729.830 .. 0 UL701307 2. 37,740,824 .. 25,245,470 
; ee $1,229,781 6. :11,120,4.5 .. 87,885,519... 267.000 
9S,083,779 .. 1,242,085 .. 10,961,899 .. 34,970,228 .. 25,280,679 .. 
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The deposits in the New York city banks have been reduced from 279 to 249 millions, which 
accounts fuliy for the existing stringency in this market. The deposits are 40 millions less than in * 
August last. We present the leading features at the opening of each month since January, 1867 :— 


1867. Loans, Specie. Circulation, Deposits. Pen. = ye nr 


Jan. 5..... $ 257,852,460 .. $ 12,794, $92 «. $3: + $ 202,533,564 .. $65,026,121 .. $ 466,937,787 


SA .. +. 200,511,596 ..  65,944.541 .. 512,407,258 

260,166,436 .. bi ae +» 198,018,914 ..  638.014,195 .. 465,534,539 

254,470,027 .. 8,138, 813 -- Be O73 .. 153,861,269 .. 59,021,775 .. 531,835,184 

9,902,177 .. 83,571,747 .. 195,729,072 .. 70587,407 .. 559,860,118 

Junel.... O14 .. 14.617,070 .. 383. 147, 039 .. 190,386,143 ..  58,459.827 .. 442,675,585 

July 6 .... 264: 361.237 .. 10853171 .. 8: ++ 191,524,312 ..  T1196472 .. 494,051,990 

254.940.015 .. 6,461,940 ., 33,558 -. 201,158 454 .. 75,095,763 .. 468,024,740 

24.560 .. 7.967.619 .. 33, 2... 195,182,114 .. 69.657, 45 ++ 441,707,385 

178447422 .. 2 - -. 570,187,624 

> i 7 ‘ - 481,356,278 

Dec. 27 .... 450, «+ 15,805,254 .. 34,092,202 .. 926,355 .. 595,450 .. 472,956,918 

1868, 

Jan. 4.... 249,741,297 .. 12 is ABA SIL 2. 1ST.OT0,786 .. 62,111,201 .. 483,266,304 

Feb.1.... 266,415,615 .. 520 .. 34,06: “s 0,524 .. 065,107,153 .. 637,449,923 
Mar.7 .... 269.156.636 .. 714,233 .. ; ae -. 57,017,044 .. 
Apr.4.... 254.287,S91 .. it 097: 299 .. 34,227,108 .. 956,546 2. 51,709,706 .. 

257, bi? .. ' 3... BALI4SS 2. 191,206,155 ..  57,863.599 .. 558,717,892 

June 6.... 273,792.367 .. 14, 323,531 +. 34,188,159 ..  209,059.655 .. 68,822,028 .. 640,663,329 

July 8 281,945,931 ..  11,954.730 ..  34,082.466 .. 221,050,806 .. 72,125,939 .. 525,646,693 

Aug.1.... 279,811.657 .. 20,502,737 .. 33,957,305 .. 223,104,867 .. 73.638.061 .. 449,434,199 

Sept. 5.... 271,830,696 .. 16,515,778 .. 34,170,419 .. 207,854,341 .. 65,983,773 .. 470,036,174 

Oct. 8.... 269,558.S68 .. 11,757,335 .. 84,154,806 .. 194,919,177 .. 60,240.447 .. 747,618,516 

© ces «+ 9,346,097 .. 34,188,103 .. 189,053,997 .. 60,005,086 ..  657.958,155 

O Tens 264,644,035 -» 9,186,620 ., 34,213,918 .. 18S,S80,586 .. 58,626,857 .. 635.516.454 

* 24.... 263.579.1383 .. 9,553,583 ..  34,193.938 .. 186,052,847 ..  56.711.434 .. 850.584.4458 

* 81.... 262.365.569 .. 10,620,526 .. 34.253.210 .. 181,948 547 ..  51.590,948 .. 809,452,542 

Nov. 7.... 256,612,191 .. 16,446,741 ..  84.353,687 .. 175,556,718 .. 47,167,207 .. $16,571,604 

“ 14.... 249,119,089 .. 16,155,008 ..  34.249,564 .. 175,150,589 .. 51,466,693 .. 807,806,543 


At Philadelphia the deposits are now quoted as net deposits, showing a material difference for 
the week. We annex the aggregate at Philade!phia, since July, 1867, as follows:— 


1867. Legal Tenders. Loans. Specie, Circulation, Deposits, 
Aug, 8.... $16,7383.193 .. $53427.S10 .. $302,055 .. $10,635,925 - $33,094,543 
Sept. 7.... 16, 249,658 a 53,776.452 .. 279,714 =. 10,628,794... 36,458,539 
Oct. er 557, ° 53,041,100. 258.303, 10,627,921 .. 86,494,213 
Noy. 15,049,854... 52584077. 273,590 . 10,640,820... 33,604,001 
Bae. “7. 15,645,205 .. 50,971,222. = 204,041. = 10,646,804 34,987,676 
Sés. 
oo 
Feb. 
Mar. 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 


. 


16.782.432.. 52,002,304... 235,912. 10,639,000... 36.6: 21,974 7 
17,064,184 #., 52.604.919  .. 248,673 tw. 10,638,927... 37,9 7 
17157954. 58,081.665  .. 232.180 .. B 
13,208,625... 2,2 es 215,935... 10,642,670... 
14,990,832... 7 oe 314.566. 10,631,044... 35, 109, 937 
16,184,865 .. 53.56: ee 239.371. 10,626,937 .. 86,574,457 
16,445,153... 53.6: 53, ae 233,996... 10,625,426 
17,402,177. 54341168... 187,281 .. 10,623,646... 47, 285, S67 
i ee 55,684,068 .. 222,900 .. 10,622,316 .. 45,279g09 
15,677.59. 55,248.512 195,689... 10,608,330... 43,525.479 
15,082,008 .. 55,373,834. 161232 .. 10,607,413. 42.713,623 
e 55401115 .. 200,598 . 10,610,700... 42,676,626 
‘ 14, ‘546, 736. 54.964.488 .. 176,595. 10,609,359... 41,698,881 
Noy. 13,802,798 .. 54,731,646 ° 222.901 .. 10,612,512... 41,107.468 
_ cose 18,229,266 .. 58,957,647... 887,221 .. 10,611,086... 39,343,970 
© eoes 12,570,578 . 53,323,460... 835,012... 10,609,644 .. $2,445,556 


_ 


_ 
AoW ANP ae pm 


to 
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It is diffienlt, pending such vagaries of the money market as we have recently witnessed, to fur- 
nish quotations that would give our readers any fair idea of the difficulties attending the negotiation 
of commercial paper, and obtaining lvans on collaterals. Very little paper is taken, outside the 
banks, under 9 @ 12 per cent. On short loans, with ample collaterals, the rates vary from 1 to 2 
percent, per month, and, in many cases, holders of stocks have paid }@ 3} per cent per day to 
earry such loans; while, in many other cases, the margins have failed, and the stocks have been 
forced upon the market at ruinous prices, . 

The Secretary of the Treasury has decided to discontinue public deposits in the National Banks 
of Boston, New York, Philadelphia, Baltimore. and other cities where there is a Suab-Treasury 
established. This will prevent the use of the public funds in large cities from being used for 
speculative purposes, 

The following are the closing prices of Government bonds, which are firm at the quotations given, 


with a steady demand from avroad :— 

U. 8. 6s, reg., 1881 eos cece 1148 @ 115 U. S. 5-20 coupons, new, 1865 1104 @ 1105 
do, 6s, coupons, 1881 . 1154 @ 1154 do. 5-20 +20, 1867 ........00005 110§ @ 1103 
i isitecasiets saccades 107 @ 1074 do, 5-20, new, 1868 11° $ @ 111 
do, 112 @ 1123 do. 10-40 regis. --- 104 @ 104} 
do, 1074 @ 107? do. 10-40 coupons,.... 0 D 106} 


do. 5-20 coupons, 1865..........108% @ 10S} 


State bonds this week are steady: Tennessee Sixes sold at 69}; new bonds, 68} @ 688; Virginia 
Sixes, 57; new bonds, 58; North Carolina Sixes, 65}; new bonds, 644; Missouri Sixes, 89§ @ 90. 
The Treasury has recommended the public sales of geld to the highest bidder, at the rate of 
$300,000 per day, for ten days. 

Southern railroad companies are again in this market for loans, 
Railroad Company offers first mortgage bonds, bearing eight per cent. interest in coin, and indorsed 
by the State of Alabama, payable in twenty years. ‘The issue is restricted to $16,000 per mile. The 


The Montgomery and Eufaula 


present price is 9% per cent. 
The stringency in the money market prevailing here has extended to various cities in the interior 


and to Canadaand New Brunswick. At St. John’s there have been several failures. 
The Bank of England, on the 19th inst., advanced its rate of discount from 2 to 2} per cent. The 


former rate had prevailed since July, 1867, sixteen months. 


DEATHS. 


At Provinencr, R. I., Tuesday, November 3, aged 46 years, Cuartes T. Roppins, Cashier of the 


Merchants’ National Bank. 
At Pirrseuraen, ?A., Saturday, November 7, ALLEN Kramer, aged 66 years, Vice-President of the 


Central Bank, and tormerly of the banking house of Kramer & Raum, Pittsburgh. 





